






































































































































































































































Total Office Space 400,000          SF Construction Cost
PGI 10,400,000    Land 13,000,000             
Vacancy (2,600,000)     25% Building Cost 60,000,000              $150/ft
EGI 7,800,000      TI Cost 20,000,000              $50/Ft
Mgmt Fee (312,000)        4% Site Work 7,260,000                 $300k/Acre
NOI 7,488,000      Total Cost 100,260,000           





Total Retail Space 350,000          SF Construction Cost
PGI 10,500,000    Land 13,000,000             
Vacancy (1,050,000)     10% Building Cost 50,750,000.00        $145/ft
EGI 9,450,000      TI Cost 8,750,000                 $25/Ft
OPEX (1,750,000)     5/Ft Site Work 7,260,000                 $300k/Acre
Mgmt Fee (378,000)        3% Total Cost 79,760,000             
NOI 7,322,000     
Ave Rental Rate 30.00$                      








Total Multifamily Space 255                       Units Construction Cost
PGI 6,906,342           Land 4,550,000                 35%
Vacancy (338,701)             5% Building Cost 44,213,142.00       
EGI 6,567,641           Site Work 2,547,000                 $300k/Acre
OPEX (2,786,723)         .80/ft Total Cost 51,310,142             
NOI 3,780,918          









Total Hotel 600                       Keys Construction Cost
Total Revenue 8,985,714           Land 13,000,000             
Occupancy (2,378,571)         64% Building Cost 64,227,000             
EGI 6,607,143           Site Work 7,260,000                 $300k/Acre
OPEX (4,228,571)         Total Cost 84,487,000             
NOI 2,378,571          
































































































































































































Avg. SF/ % of Avg. Rent/Unit Avg. Rent/RSF
Unit Type # Units Unit Unit Mix per Month per Month
1BR/1BA 35 650 13.7% $1,450 $2.23
1BR/1BA 25 695 9.8% $1,550 $2.23
1BR/1.5BA 30 775 11.8% $1,675 $2.16
1BR/1BA/Den 30 890 11.8% $1,750 $1.97
2BR/2BA 45 995 17.6% $1,800 $1.81
2BR/2BA 35 1,150 13.7% $2,000 $1.74
2BR/2BA 30 1,200 11.8% $2,050 $1.71
2BR/2BA/Den 25 1,295 9.8% $2,200 $1.70



















































































































































































































































































































































































































































Parcel ID Parcel Address Status Acreage Sq.Ft. Zoning
8292‐94‐4806 2260 Caton Hill Rd On Market 1.4288             62,239  A‐1
8292‐94‐5418 2360 Prince William Pkw On Market 0.7634             33,254  A‐1
8292‐94‐6125 2261 Old Horner Rd On Market 0.6176             26,903  A‐1
8292‐94‐6936 2254 Old Horner Rd On Market 0.2856             12,441  A‐1
8292‐94‐6092 13505 Telegraph Rd On Market 18.132          789,830  A‐1
8292‐94‐0070 2320 Old Horner Rd On Market 0.8655             37,701  B‐1
8392‐06‐6719 13405 Telegraph Rd On Market* 1.2492             54,415  M‐1
8292‐94‐1967 2317 Old Horner Rd Off Market* 0.0731                3,184  A‐1
8292‐94‐4740 2285 Old Horner Rd Off Market 0.84              36,590  A‐1
















































































































































































































































































































































































































































































































































Radius 1 Mile 3 Mile 5 Mile
2010 Households: 
2015 Projection  1,617 35,490 72,350
2010 Estimate  1,539 34,403 68,697
2000 Census 1,133 29,638 55,105
Growth 2010-2015 5.10% 3.20% 5.30%
Growth 2000-2010 35.90% 16.10% 24.70%
Owner Occupied 891 21,011 45,412




Radius 1 Mile 3 Mile 5 Mile
2010 Population by Age 
4,208 96,918 199,840 
Age 0 - 4 347 8.25% 7,744 7.99% 15,738 7.88% 
Age 5 - 9 
315 7.49% 7,269 7.50% 15,285 7.65% 
Age 10 - 14 279 6.63% 6,828 7.05% 14,908 7.46% 
Age 15 - 17 168 3.99% 4,201 4.33% 9,108 4.56% 
Age 18 - 20 177 4.21% 3,848 3.97% 8,090 4.05% 
     Age 21 - 24 273 6.49% 5,288 5.46% 9,996 5.00% 
     Age 25 - 34 744 17.68%  15,029 15.51% 29,796 14.91% 
Age 35 - 44 628 14.92%  14,649 15.11%  30,525 15.27% 
Age 45 - 49 296 7.03% 7,596 7.84% 16,490 8.25% 
Age 50 - 54 264 6.27% 6,826 7.04% 14,754 7.38% 
Age 55 - 59 213 5.06% 5,331 5.50% 11,649 5.83% 
Age 60 - 64 141 3.35% 4,162 4.29% 8,981 4.49% 
Age 65 - 74 206 4.90% 4,848 5.00% 9,351 4.68% 






     Age 85 and over 33   0.78% 952    0.98% 1,352 0.68% 
    
Age 16 and over 3,212 76.33% 73,702 76.05% 150,889  75.50% 
Age 18 and over 3,100 73.67% 70,876 73.13% 144,801  72.46% 
Age 21 and over 2,923 69.46% 67,028 69.16% 136,711  68.41% 
Age 65 and over 364 8.65% 8,147   8.41% 14,522    7.27% 
  
  
Median Age 32.30 33.80 34.00




Radius 1 Mile 3 Mile 5 Mile
2010 Population By Hispanic 
Origin: 1,566 26,901 45,676
2010 Population by Race: 
White 1,910 47,719 101,399
Black or African American 826 20,954 47,886
American Indian and Alaska 
Native 13 426 887
Asian 375 9,210 18,266
Native Hawaiian and Pacific 
Islanders 4 118 351
Other Race 735 12,133 18,777









Radius 1 Mile 3 Mile 5 Mile
2010 Avg Household Income $74,576 $86,893 $95,051
2010 Med Household Income $65,282 $75,553 $82,101
2010 Per Capita Income $26,916 $30,879 $32,745
2010 Households by Household 
Inc:  
Income Less than $15,000 27 1,231 1,985




Income $25,000 - $34,999 114 1,831 2,890
Income $35,000 - $49,999 308 4,958 8,297
Income $50,000 - $74,999 401 7,862 15,011
Income $75,000 - $99,999 251 5,675 11,803
Income $100,000 - $149,999 318 8,551 18,497
Income $150,000 - $249,999 61 2,786 7,005
Income $250,000 - $499,999 1 331 1,087















Business Employment By 
Type # Businesses # Employees 
Radius 1 Mile 3 Mile 5 Mile 1 Mile 3 Mile 5 Mile
Total Businesses 566 3,380 5,032 8,437 37,553 51,817
Total Retail 288 971 1,242 5,191 13,072 15,875
Home Improvement 
Stores 5 35 56 207 566 661
General Merchandise 
Stores 12 38 48 1,135 1,801 1,897
Food Stores 17 86 127 69 992 1,947
Auto Dealers & Service 
Stations 16 105 126 172 1,891 2,027
Apparel & Accessory 
Stores 66 119 129 874 1,248 1,261
Home Furniture, 
Furnishings & Equipment 30 93 122 454 790 924
Eating & Drinking Places 64 248 328 1,610 4,177 5,277
Miscellaneous Retail 78 247 306 670 1,607 1,881
Financial/Insurance/Real 







Banks, Saving & Lending 
Institutions 15 103 140 73 743 946
Securities Brokers and 
Investments 2 24 39 11 91 108
Insurance Carriers & 
Agencies 4 58 85 16 144 219
Real Estate/Trust/Holding 
Companies 18 174 251 62 1,137 1,522
Services 155 1,449 2,213 2,436 16,406 21,310
Hotels & Lodging 6 15 20 108 224 303
Motion Picture & 
Amusement 14 82 136 118 797 1,426
Health Services 12 231 280 222 4,036 4,197
Legal Services 0 33 45 0 176 216
Education Services 7 70 107 399 2,940 4,785
Auto Services 13 127 162 58 943 1,118
Other Services 103 891 1,463 1,531 7,290 9,265
Agriculture/Mining 4 40 79 71 244 425
Construction 30 250 476 184 1,594 2,229
Manufacturing 11 56 86 147 653 1,019
Transp/Commun/Pub 
Util 22 122 221 141 693 1,530
Wholesale Trade 10 90 131 30 548 706





Annual Consumer Spending  2010 2015 
Radius 1 Mile 3 Mile 5 Mile 1 Mile 3 Mile 5 Mile 
Total Specified Consumer 
Spending 61,382 1,592,257 3,468,512 68,513 1,775,207 3,847,800
Apparel: 
Total Apparel 2,174 55,800 120,749 2,426 62,211 133,953
Entertainment: 
Total Entertainment 5,749 150,343 329,925 6,417 167,617 366,003
Food at Home: 
Total Food At Home 5,087 128,666 277,171 5,678 143,449 307,480
Food Away from Home: 
Total Food Away From Home 5,150 132,253 286,219 5,748 147,449 317,518
Breakfast and Brunch 499 12,451 26,643 557 13,882 29,556
Dinner 2,401 62,000 134,466 2,680 69,123 149,170




Snacks and Non Alcoholic Bev 395 9,887 21,250 441 11,023 23,574
Catered Affairs 163 4,487 9,969 182 5,002 11,059
Alcoholic Beverages: 
Total Alcoholic Beverages 1,002 25,174 54,167 1,118 28,066 60,090
Furniture and Appliance: 
Total Furniture and 
Appliances 5,645 148,462 326,413 6,301 165,521 362,107
Transportation and 
Maintenance:   
Total Transportation and 
Maintenance 13,616 354,324 772,120 15,198 395,036 856,553
New Autos/Trucks/Vans 3,620 97,532 215,569 4,041 108,738 239,142
Used Vehicles 3,424 87,070 187,544 3,822 97,074 208,053
RVs and Boats  394 10,698 24,226 440 11,927 26,875
Gasoline 4,554 116,992 253,135 5,083 130,434 280,816
Diesel Fuel 71 1,939 4,354 79 2,162 4,831
Automotive 
Maintenance/Repair 1,553 40,094 87,292 1,734 44,700 96,837
Health Care: 
Total Health Care 2,432 63,177 138,063 2,714 70,436 153,160
Education and Day Care: 
Total Education and Day Care 4,749 125,369 274,792 5,301 139,773 304,841
Education 2,082 54,536 119,323 2,324 60,802 132,371
Room and Board 191 5,494 12,466 213 6,125 13,829
Tuition/School Supplies 1,828 47,797 104,448 2,041 53,289 115,870



























































































































17.0% 17.0% Bureau of Labor Statistics




14% 14% Local Data
5 Total Community Office Class jobs 3,437 4,096 Line 3 x Line 4
6 Average sq.ft. per employee 318 318 BOMA; Local Data




30.3% 35.3% Local Data

































































































































1 Population forecast 223,977 259,651 Reconci led forecast




74,165 85,977 Line  1 ÷ Line  3
4 Percentage of apartment  16% 20% Analyst's  forecast










8,695 12,759 Line  6 × Line  7
8 Current supply 9,337 10,037 Analyst's  research




0 0 Analyst's  forecast
11 Total supply 10,037 12,369 Line 8 + 9 + 10




9,535 11,751 Line  11 – Line  12















































































































































































































































































































Total Project Costs Total Cost Per Unit $ Per GSF $ Per RSF
Land Cost 11,660,000$         45,725$        35.00$       43.04$      
Hard Construction Costs 1 30,621,341$        120,084$     91.91$       113.02$   
Soft Costs
Design and Engineering 2,040,000$           8,000$          6.12$         7.53$        
Fees, Bonds, Permits and Proffers 4,445,126$           17,432$        13.34$       16.41$      
Utility Fees 3,825,000$           15,000$        11.48$       14.12$      
Inspections & Testing 130,000$              510$             0.39$         0.48$        
Misc. Administration & Transaction Costs  1,036,721$           4,066$          3.11$         3.83$        
Marketing/Advertising 790,500$              3,100$          2.37$         2.92$        
Construction Period Expenses 2 638,762$             2,505$         1.92$         2.36$       
Development Fees 3 5.0% 1,909,598$          7,489$         5.73$         7.05$       
Soft Cost Contingency 4 5.0% 695,368$             2,727$         2.09$         2.57$       
Lease‐up Cash Flow Deficit 529,828$              2,078$          1.59$         1.96$        
Total Soft Costs 16,040,904$         62,906$        48.15$       59.21$      
Financing Costs
Interest 4.50% 1,418,477$           5,563$          4.26$         5.24$        
Lender Fees/Closing Costs 5 1,308,611$          5,132$         3.93$         4.83$       
Lender Administration Fee  90,000$                353$             0.27$         0.33$        
Lender Inspection Fee 35,000$                137$             0.11$         0.13$        
Total Carrying & Closing Costs 2,852,088$           11,185$        8.56$         10.53$      















COST CATEGORY       ASSUMPTION $000  $/ROOM % TOTAL 
TOTAL LAND COST $2,000 $10,204 7.2%
  Closing costs & fees 6.0% of purchase price 120 $612 0.4%
  Total site acquisition costs 2,120 $10,816 7.6%
HARD COSTS
  Site development/demolition 2,015 10,281 7.2%
  Parking/garage construction  $0  per space 0 0 0.0%
  Base building construction  13,193 67,310 47.3%
  Furniture, fixtures & equipment 2,156 11,000 7.7%
  General conditions and fee 9.00% of above hard costs (excl. FF&E) 1,369 6,983 4.9%
  Hard cost contingency 6.00% of above hard costs 1,124 5,734 4.0%
  Total hard costs 19,856 101,309 71.2%
SOFT COSTS
  Architectural & engineering fees 7.00%  of hard costs (excl. FF&E) 1,239 6,322 4.4%
  Surveys, testing & inspections    $300  per room 59 300 0.2%
  Permits, licenses, fees & bonds   $1,750  per room 343 1,750 1.2%
  Appraisals and inspections        $160  per room 31 160 0.1%
  Insurance and title               $150  per room 29 150 0.1%
  Property taxes 0.00% 35 179 0.1%
  Legal and accounting              $909  per room 178 909 0.6%
  Pre‐opening/marketing costs $3,500  per room 686 3,500 2.5%
  Moving & related costs $0  per room 0 0 0.0%
  Community benefits Proffers 1,000 5,102 3.6%
  Development fee  4.0%  of devp. costs (excl. land & financing) 981 5,006 3.5%
  Soft cost contingency    $1,500  per room 294 1,500 1.1%
  Total soft costs before financing 4,876 24,878 17.5%
TOTAL DEVELOPMENT COSTS BEFORE FINANCING 26,853 137,003 96.3%
FINANCING COSTS (THROUGH CONSTRUCTION)
  Financing fees 1.00%  of devp. costs (including interest payments) 230 1,173 0.8%
  Recordation and transfer taxes 0.20%  of devp. costs before financing 54 274 0.2%
  Interest payments through construction 5.00%  per year 747 3,814 2.7%
  Total financing costs through construction 1,031 5,261 3.7%






























































































GSF 333,150 Land & Closing Costs 11,660,000$            
Total RSF 270,938
Market Rate RSF 270,938 Hard Costs
Affordable RSF 0 Site Construction Costs 4,238,336$              
Average Unit Size 1,063 Preconstruction Services ‐$                          
Units 255 GC Fee 3,315,942$              
Parking Spaces 395 Base Building Hard Costs 20,835,501$            
Garage ‐$                          
Leasing FF & E 977,870$                  
Regular Rent per SF per Month 1.94$                  Construction Contingency 1 1,253,692$             
Affordable Rent per SF per Month ‐$                    Total Hard Costs  30,621,341$            
Total Average Rent per SF per Month 1.94$                 
Soft Costs
Blended Parking Income per Space per Month $31 A & E Base Building  2,040,000$              
Other Income (as a % of Rental Income) 2.0% Fees, Bonds, Permits and Proffers 4,445,126$              
Utility Fees 3,825,000$              
Vacancy 5.00% Inspections & Testing 130,000$                  
Misc. Administration & Transaction Costs 1,036,721$              
Schedule Start Completion Months Marketing/Advertising 790,500$                  
Construction (months) 8/4/14 9/30/15 13.9                    Development Fees 2 1,909,598$             
Construction Start to Stabilization (months) 8/4/14 11/25/16 27.7                    Construction Period Expenses 638,762$                  
Lender Fees/Closing Costs 1,308,611$              
First‐Year Stabilized NOI Lender Administration Fee 90,000$                    
Rent 6,615,885$        Lender Inspection Fee 35,000$                    
Parking Revenues (NNN) 158,139$           Soft Cost Contingency 3 695,368$                 
Other Income 132,318$           Total Soft Costs  16,944,687$            
Gross Potential Income 6,906,342$       
Less Vacancy (5%) (338,701)$          Lease‐up CF Deficit 529,828$                  
Total Operating Income 6,567,641$        Interest during Construction 1,418,477$              
















Building Gross SF 333,150 Garage Gross SF 27,094
Rentable SF Retail 0
Rentable SF Residential 270,938
Total Rentable SF 270,938 Parking Spaces 395
Efficiency Ratio 81.3%
Apartment Square Feet (RSF) 1063 Regular Rent 1.94$                 




Rent Escalation Start Date Jun‐13 Regular RSF 270,938
Cost Escalation Rate (per month) 0.00% Affordable RSF 0
Stabilization 11/25/16 Months to Stabilization 28.0
Construction Start 08/04/14 Management Fee 4%
(in 2012$) (in 2017 $) (in 2017 $) (in 2017 $)
Mo/SF Mo/SF Yr/SF Esc %
Residential Rent $1.94 $2.03 $24.42 $6,227 2.0%
Residential Expenses $0.80 $0.86 $10.29 $2,623 3.0%
Retail Rent $0.00 $0.00 0.0%
Blended Garage Income (NNN Space/Month)  $31 $33 3.0%
Space Type Rate Spaces Rate
Standard $0 288 $0
Premium Reserved $150 82 $12,300
Compact $0 10 $0
Electric Equipped $0 5 $0
Handicapped $0 10 $0
Subtotal $31.14 395 $12,300













(in 2012 $) $ Per GSF $ Per Unit % of Costs
Land & Closing Costs
      Land $11,000,000 $33.02 $43,137 18.0%
      Closing Costs $660,000 $1.98 $2,588 1.1%
      Total Land  $11,660,000 $35.00 $45,725 19.1%
Hard Costs  (1)
Site Construction Costs $4,238,336 $12.72 $16,621 6.9%
Preconstruction Services $0 $0.00 $0 0.0%
GC Fee $3,315,942 $9.95 $13,004 5.4%
Base Building Hard Costs $20,835,501 $62.54 $81,708 34.1%
Garage $0 $0.00 $0 0.0%
FF & E $977,870 $2.94 $3,835 1.6%
Construction Contingency 2 $1,253,692 $3.76 $4,916 2.0%
Total Hard Costs  $30,621,341 $91.91 $120,084 50.1%
Soft Costs
A & E Base Building  $2,040,000 $6.12 $8,000 3.3%
Fees, Bonds, Permits and Proffers $4,445,126 $13.34 $17,432 7.3%
Utility Fees $3,825,000 $11.48 $15,000 6.3%
Inspections & Testing $130,000 $0.39 $510 0.2%
Misc. Administration & Transaction Costs $1,036,721 $3.11 $4,066 1.7%
Marketing/Advertising $790,500 $2.37 $3,100 1.3%
Construction Period Expenses 3 $638,762 $1.92 $2,505 1.0%
Development Fees 4 $1,909,598 $5.73 $7,489 3.1%
Lender Fees/Closing Costs $1,308,611 $3.93 $5,132 2.1%
Lender Administration Fee $90,000 $0.27 $353 0.1%
Lender Inspection Fee $35,000 $0.11 $137 0.1%
Soft Cost Contingency 
5 $695,368 $2.09 $2,727 1.1%
Lease‐up Deficit $529,828 $1.59 $2,078 0.9%
Total Soft Costs  $17,474,515 $52.45 $68,528 28.6%
Interest during Construction  $1,418,477 $4.26 $5,563 2.3%
Total Project Costs  $61,174,333 $183.62 $239,899 100.0%










Sources Amount % $/Unit $/RSF
Construction Loan $44,500,000 72.7% $174,510 $164
Equity 16,674,333 27.3% 65,390 62
Total Sources $61,174,333 100.0% $239,899 $226
Uses
Land Cost $11,660,000 19.1% $45,725 $43
Hard Costs 30,621,341 50.1% 120,084 113
Soft Costs 16,040,904 26.2% 62,906 59
Financing Costs 2,852,088 4.7% 11,185 11
Total Uses $61,174,333 100.0% $239,899 $226
The Landing at Park Center
Total Project Costs Total Cost Per Unit $ Per GSF $ Per RSF
Land Cost 11,660,000$           45,725$         35.00$         43.04$        
Hard Construction Costs 1 30,621,341$          120,084$      91.91$         113.02$    
Soft Costs
Design and Engineering 2,040,000$             8,000$           6.12$           7.53$          
Fees, Bonds, Permits and Proffers 4,445,126$             17,432$         13.34$         16.41$        
Utility Fees 3,825,000$             15,000$         11.48$         14.12$        
Inspections & Testing 130,000$                 510$               0.39$           0.48$          
Misc. Administration & Transaction Costs  1,036,721$             4,066$           3.11$           3.83$          
Marketing/Advertising 790,500$                 3,100$           2.37$           2.92$          
Construction Period Expenses 2 638,762$                2,505$          1.92$           2.36$         
Development Fees 3 5.0% 1,909,598$            7,489$          5.73$           7.05$         
Soft Cost Contingency 4 5.0% 695,368$                2,727$          2.09$           2.57$         
Lease‐up Cash Flow Deficit 529,828$                 2,078$           1.59$           1.96$          
Total Soft Costs 16,040,904$           62,906$         48.15$         59.21$        
Financing Costs
Interest 4.50% 1,418,477$             5,563$           4.26$           5.24$          
Lender Fees/Closing Costs 5 1,308,611$            5,132$          3.93$           4.83$         
Lender Administration Fee  90,000$                   353$               0.27$           0.33$          
Lender Inspection Fee 35,000$                   137$               0.11$           0.13$          
Total Carrying & Closing Costs 2,852,088$             11,185$         8.56$           10.53$        













FY Beginning 11/2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Residential Revenue $6,615,885 $6,748,203 $6,883,167 $7,020,830 $7,161,247 $7,304,472 $7,450,561 $7,599,572 $7,751,564 $7,906,595
Parking Revenue $158,139 $162,884 $167,770 $172,803 $177,987 $183,327 $188,827 $194,491 $200,326 $206,336
Other Revenue $132,318 $134,964 $137,663 $140,417 $143,225 $146,089 $149,011 $151,991 $155,031 $158,132
Gross Potential Income $6,906,342 $7,046,050 $7,188,600 $7,334,050 $7,482,459 $7,633,888 $7,788,399 $7,946,055 $8,106,921 $8,271,063
Vacancy Loss ($338,701) ($345,554) ($352,547) ($359,682) ($366,962) ($374,390) ($381,969) ($389,703) ($397,594) ($405,647)
Total Operating Income $6,567,641 $6,700,496 $6,836,053 $6,974,368 $7,115,497 $7,259,498 $7,406,430 $7,556,352 $7,709,327 $7,865,416
Less Operating Expenses $2,786,723 $2,870,325 $2,956,435 $3,045,128 $3,136,482 $3,230,576 $3,327,494 $3,427,318 $3,530,138 $3,636,042
Less: Mgmt Fees $262,706 $268,020 $273,442 $278,975 $284,620 $290,380 $296,257 $302,254 $308,373 $314,617
NOI $3,518,212 $3,562,151 $3,606,176 $3,650,265 $3,694,395 $3,738,542 $3,782,679 $3,826,780 $3,870,816 $3,914,758
Total Project Costs $61,174,333
Cash on Cash Yield % 5.75% 5.82% 5.89% 5.97% 6.04% 6.11% 6.18% 6.26% 6.33% 6.40%
Leasing Assumptions
Stabilzation November‐16
Loan Pmt ‐$2,768,089 ‐$2,768,089 ‐$2,768,089 ‐$2,768,089 ‐$2,768,089 ‐$2,768,089 ‐$2,768,089 ‐$2,768,089 ‐$2,768,089 ‐$2,768,089
CFADS $750,123 $794,062 $838,087 $882,176 $926,306 $970,453 $1,014,590 $1,058,690 $1,102,727 $1,146,669
60,227,040        
‐16,674,333 $750,123 $794,062 $838,087 $882,176 $926,306 $970,453 $1,014,590 $1,058,690 $1,102,727 $61,373,708
17.01% IRR






LOCATION: Woodbridge VA BID TYPE BUDGET Soft Cost
SIZE 333,150 GSF ABOVE GRADE
ARCHITECT: WDG GARAGE Broker Fee $400,000
OWNER: Park Center LLC CONST. TYPE Building Permit $500,000
LEVELS AG 5 Architect Design Fee $1,530,000
DATE 4/23/2012 DURATION 16 Months Architect Supervision Fee $510,000 $2,040,000
Projected Cost Tap Fees $3,825,000
DIVISION DESCRIPTION 255 Units Soil Borings $30,000
CSTCODE 333,150 GSF County Fees 3,626,376$          
GENERAL CONDITIONS Water Quality Monitoring 1,819.14$          
1025 BONDS Fire and Rescue 129,795.00$      
1050 LICENSES 55,000.00            Fire and Rescue (Hotel/Office) ‐$                     
1100 INSURANCE 220,000.00          Housing 63,750.00$        
1150 PERMITS ‐                         Libraries 106,590.00$      
1200 ENGINEERING 18,500.00            Parks and Open Space   683,145.00$      
1250 TESTING ‐                         Schools  1,283,415.00$   
1300 TEMP. PHONE 6,000.00                Transportation  1,340,790.00$    + Minnieville ROW
1350 TEMP. ELECTRIC 42,500.00            Rezoning Fee (PMD) Standard 8,491.00$          
1400 TEMP. TOILET 8,800.00                Rezoning Fee (PMD) 6,370.00$          
1450 TEMP. SAFTY 5,000.00                Service Authority Review 52.00$                  $148,500
1500 OFFICE TRAILER 7,500.00                PWC TIA Review Fee 1,159.00$          
1700 TRASH REMOVAL 112,000.00          VDOT 527 Review 1,000.00$           $1,810,250
1800 CLEAN UP 5,000.00                Construction Interest $1,418,477
FINAL CLEAN 70,000.00            Taxes During Construction $36,578
1810 TEMP. WATER 1,500.00                Insurance During Construction $102,185
1820 PROJECT SIGN 2,000.00                Lender Fees
1830 CPM ‐                         Title and Recording $51,000
1840 TEMP. FENCE/BARRICADES 12,500.00            Legal Fees $255,000
1850 PROGRESS PHOTOS ‐                         Permanent Loan Fee $150,000
1860 TEMP. HEAT 21,000.00            Marketing $790,500
1865 CHIEF SUPERINTENDENT ‐                         Environmental Study $100,000
MANUALS & OPERATIONAL DATA ‐                         Appraisal Fee $10,000
1870 WARRANTY ‐                         Market Study $8,500
1875 PROJECT MANAGER 143,000.00          Operating Reserve $500,000
1900 GENERAL SUPERINTENDENT 171,600.00          Affordable Contribution $63,750
1925 ASST. SUPERINTENDENT 83,850.00            Subtotal: $13,907,366
1950 FIELD CLERK ‐                         Contingency 5% $695,368.30
1975 UNCLASSIFIED LABOR 16,250.00            Const Sup/G & A 3% $417,220.98
1980 HOIST 80,000.00            Developer Fee 5% $1,909,598 Hard & Soft Cost




DEMOLITION‐SITE WORK ‐                         Design and Engineering $2,040,000
2100 DEMOLITION ‐                         Fees, Bonds, Permits and Proffers $4,445,126
HAZ. MATERIAL REMOVAL ‐                         Utility Fees $3,825,000
EROSION CONTROL 250,000.00          Inspections & Testing $130,000
2050 EXCAVATION 500,000.00          Misc. Administration & Transaction Costs  $1,036,721
2200 BACKFILL & FINEGRADE 500,000.00          Marketing/Advertising $790,500
2250 SITE UTILITIES 750,000.00          Construction Period Expenses 2 $638,762
2275 UNDERGROUND UTILITIES ‐                         Development Fees 3 $1,909,598
2350 UNSUITABLE SOIL ALLOWANCE 50,000.00            Soft Cost Contingency 4 $695,368
2400 TERMITE CONTROL 3,642.86                $15,511,076
2450 PAVING 1,500,000.00      
2500 PAVING ‐ STONE ‐                        
2550 PARKING LOT LINES 20,000.00            Interest $1,418,477
2600 LANDSCAPING 500,000.00          Lender Fees/Closing Costs $0
IRRIGATION SYSTEM ‐                         Lender Administration Fee  $0
2650 SEEDING/SODDING ‐                         Lender Inspection Fee $0
2675 FOUNDATION DRAINS 27,321.43            $1,418,477

































































10250 LOUVERS 1,500.00               




11010 PROJECTION SCREENS 3,500.00               




























































DRAW SCHEDULE 8/4/14 9/4/14 10/4/14 11/4/14 12/4/14 1/4/15 2/4/15
1                                  2                                  3                                  4                                 5                                 6                                
Draw Thru
Budget Variance Total Aug‐14 Sep‐14 Oct‐14 Nov‐14 Dec‐14 Jan‐15 Feb‐15
Land Cost 11,000,000$                   OK 11,000,000$                   11,000,000$              ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
Closing Costs 660,000$                         OK 660,000$                         660,000$                    ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
Total Land Costs 11,660,000$                   OK 11,660,000$                   11,660,000$              ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
Cumulative 11,660,000$             11,660,000$              11,660,000$                11,660,000$              11,660,000$             11,660,000$             11,660,000$            
Site Construction Costs 4,238,336$                     OK 4,238,336$                     600,000$                    1,500,000$                 1,000,000$                   100,000$                    100,000$                    100,000$                    100,000$                   
Base Building Hard Costs 24,151,443$                   OK 24,151,443$                   1,000,000$                3,000,000$                 3,000,000$                   3,000,000$                 3,000,000$                3,000,000$                3,000,000$               
Garage ‐$                                 OK ‐$                                 ‐$                            ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
FF & E 977,870$                         OK 977,870$                         ‐$                            ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            200,000$                   
Construction Contingency 1,253,692$                     OK 1,253,692$                     ‐$                            260,406$                    170,758$                      132,338$                    132,338$                    132,338$                    140,876$                   
5% 16% 14% 11% 11% 11% 11%
Total Hard Costs 30,621,341$                   OK 30,621,341$                   1,600,000$                4,760,406$                 4,170,758$                   3,232,338$                 3,232,338$                3,232,338$                3,440,876$               
Cumulative 1,600,000$                6,360,406$                10,531,165$                13,763,503$              16,995,840$             20,228,178$             23,669,054$            
A & E Base Building  2,040,000$                     OK 2,040,000$                     1,000,000$                100,000$                    100,000$                      100,000$                    100,000$                    100,000$                    100,000$                   
Fees, Bonds, Permits and Proffers 4,445,126$                     OK 4,445,126$                     3,800,000$                100,000$                    100,000$                      100,000$                    100,000$                    50,000$                      50,000$                     
Utility Fees 3,825,000$                     OK 3,825,000$                     2,500,000$                500,000$                    500,000$                      125,000$                    ‐$                            ‐$                            ‐$                           
Inspections & Testing 130,000$                         OK 130,000$                         100,000$                   
Misc. Administration & Transaction Costs 1,036,721$                     OK 1,036,721$                     500,000$                    30,000$                       30,000$                         30,000$                       30,000$                      30,000$                      30,000$                     
Marketing/Advertising 790,500$                         OK 790,500$                         100,000$                    25,000$                       25,000$                         25,000$                       25,000$                      25,000$                      25,000$                     
Development Fee 1,909,598$                     OK 1,909,598$                     429,654$                    240,321$                    219,178$                      158,144$                    152,747$                    150,588$                    159,593$                   
Construction Period Expenses 638,762$                         OK 638,762$                         300,000$                    100,000$                      ‐$                            ‐$                            ‐$                           
Lender Fees/Closing Costs 1,308,611$                     OK 1,308,611$                     1,308,611$                ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
Lender Administration Fee 90,000$                           OK 90,000$                           ‐$                            ‐$                             10,000$                         ‐$                             ‐$                            10,000$                      ‐$                           
Lender Inspection Fee 35,000$                           OK 35,000$                           ‐$                            1,250$                         1,250$                           1,250$                         1,250$                        1,250$                        1,250$                       
Soft Cost Contingency 695,368$                         OK 695,368$                         50,000$                      50,000$                       50,000$                         50,000$                       50,000$                      50,000$                      50,000$                     
Leaseup Cash Flow Deficit 529,828$                         OK 529,828$                         ‐$                            ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
63% 7% 7% 4% 3% 3% 3%
Interest ‐ Construction Loan 1,418,477$                     OK 1,418,477$                     ‐$                            25,027$                       46,897$                         66,971$                       81,554$                      95,702$                      109,746$                   
Total Soft Costs 18,892,993$                   ERROR 18,892,992$                   10,088,265$              1,071,599$                 1,182,325$                   656,366$                    540,551$                    512,540$                    525,588$                   
Cumulative 10,088,265$             11,159,864$              12,342,189$                12,998,555$              13,539,106$             14,051,646$             14,577,234$            
Total 61,174,333$                   OK 61,174,333$                   23,348,265$              5,832,005$                 5,353,083$                   3,888,704$                 3,772,889$                3,744,878$                3,966,464$               
Cumulative ‐‐‐ ‐‐‐ ‐‐‐ 23,348,265$             29,180,270$              34,533,354$                38,422,057$              42,194,946$             45,939,824$             49,906,288$            
FUNDING SCHEDULE
Draw Thru
Budget Variance Total Aug‐14 Sep‐14 Oct‐14 Nov‐14 Dec‐14 Jan‐15 Feb‐15
Beginning Equity Balance 16,674,333$               16,674,333$                 16,674,333$               16,674,333$              16,674,333$              16,674,333$             
Equity Funded $16,674,333 OK $16,674,333 23,348,265$              ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
Equity Repayment (6,673,932)$               ‐$                             ‐$                             ‐$                             ‐$                            ‐$                            ‐$                           
Cumulative Equity Invested 16,674,333$              16,674,333$               16,674,333$                 16,674,333$               16,674,333$              16,674,333$              16,674,333$             
Begnining Loan Balance ‐$                            6,673,932$                 12,505,937$                 17,859,021$               21,747,724$              25,520,613$              29,265,491$             
Construction Loan Draws $44,500,000 $44,500,002 6,673,932$                5,832,005$                 5,353,083$                   3,888,704$                 3,772,889$                3,744,878$                3,966,464$               









































3/4/15 4/4/15 5/4/15 6/4/15 7/4/15 8/4/15 9/4/15 10/4/15 11/4/15 12/4/15
7                                    8                                 9                                 10                               11                               12                               13                              14                              15                              16                             
1st Turnover Completion
Mar‐15 Apr‐15 May‐15 Jun‐15 Jul‐15 Aug‐15 Sep‐15 Oct‐15 Nov‐15 Dec‐15
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
11,660,000$               11,660,000$             11,660,000$             11,660,000$             11,660,000$             11,660,000$               11,660,000$             11,660,000$             11,660,000$             11,660,000$            
100,000$                      638,336$                    ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
1,000,000$                  1,000,000$                500,000$                    500,000$                    500,000$                    500,000$                      500,000$                   400,000$                   200,000$                   51,443$                     
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
100,000$                      100,000$                    100,000$                    100,000$                    100,000$                    100,000$                      100,000$                   77,870$                      ‐$                            ‐$                           
51,227$                        74,209$                      25,614$                      25,614$                      25,614$                      25,614$                        25,614$                      20,400$                      8,538$                        2,196$                       
4% 6% 2% 2% 2% 2% 2% 2% 1% 0%
1,251,228$                  1,812,545$                625,614$                    625,614$                    625,614$                    625,614$                      625,614$                   498,270$                   208,538$                   53,639$                    
24,920,281$               26,732,826$             27,358,440$             27,984,054$             28,609,668$             29,235,282$               29,860,895$             30,359,165$             30,567,703$             30,621,342$            
50,000$                        50,000$                      50,000$                      50,000$                      50,000$                      50,000$                        50,000$                      50,000$                      40,000$                     
50,000$                        50,000$                      45,126$                     
70,000$                      50,000$                      50,000$                      10,000$                        10,000$                      10,000$                     
10,000$                        10,000$                      10,000$                     
30,000$                        30,000$                      30,000$                      30,000$                      30,000$                      30,000$                        30,000$                      30,000$                      30,000$                      86,721$                     
25,000$                        25,000$                      25,000$                      25,000$                      50,000$                      50,000$                        50,000$                      50,000$                      25,000$                      25,000$                     
62,882$                        90,359$                      37,600$                      34,787$                      35,867$                      34,572$                        40,849$                      32,311$                      14,781$                      7,140$                       
‐$                              100,000$                    ‐$                            ‐$                            ‐$                            ‐$                            100,000$                   38,762$                      ‐$                           
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
‐$                              10,000$                      ‐$                            ‐$                            10,000$                      ‐$                            ‐$                            10,000$                      ‐$                            ‐$                           
1,250$                          1,250$                        1,250$                        1,250$                        1,250$                        1,250$                          1,250$                        1,250$                        1,250$                        1,250$                       
50,000$                        25,000$                      25,000$                      25,000$                      25,000$                      25,000$                        170,368$                   ‐$                            ‐$                            ‐$                           
‐$                              ‐$                            ‐$                            ‐$                            158,918$                    62,403$                        89,865$                      69,391$                      50,632$                      39,729$                     
2% 2% 2% 1% 3% 2% 3% 2% 1% 1%
124,620$                      130,789$                    139,507$                    143,441$                    147,135$                    151,574$                      155,513$                   ‐$                            ‐$                            ‐$                           
393,752$                      512,397$                    423,483$                    359,479$                    558,171$                    424,799$                      607,846$                   362,953$                   200,425$                   159,840$                  
14,970,986$               15,483,383$             15,906,866$             16,266,344$             16,824,515$             17,249,314$               17,857,160$             18,220,113$             18,420,538$             18,580,378$            
1,644,979$                  2,324,943$                1,049,096$                985,092$                    1,183,784$                1,050,413$                  1,233,460$                861,223$                   408,963$                   213,479$                  
51,551,267$               53,876,209$             54,925,306$             55,910,398$             57,094,183$             58,144,596$               59,378,056$             60,239,278$             60,648,241$             60,861,720$            
Mar‐15 Apr‐15 May‐15 Jun‐15 Jul‐15 Aug‐15 Sep‐15 Oct‐15 Nov‐15 Dec‐15
16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$              16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$             
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                            ‐$                           
16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$              16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$             
33,231,955$                34,876,934$              37,201,876$              38,250,973$              39,236,065$              40,419,849$                41,470,263$              42,703,722$              43,564,945$              43,973,908$             
1,644,979$                  2,324,943$                1,049,096$                985,092$                    1,183,784$                1,050,413$                  1,233,460$                861,223$                   408,963$                   213,479$                  








































1/4/16 2/4/16 3/4/16 4/4/16 5/4/16 6/4/16 7/4/16 8/4/16 9/4/16 10/4/16
17                                 18                               19                              20                              21                               22                               23                               24                               25                               26                                 
Jan‐16 Feb‐16 Mar‐16 Apr‐16 May‐16 Jun‐16 Jul‐16 Aug‐16 Sep‐16 Oct‐16
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
11,660,000$               11,660,000$             11,660,000$             11,660,000$             11,660,000$             11,660,000$               11,660,000$             11,660,000$             11,660,000$             11,660,000$                
‐$                              ‐$                            ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                               
‐$                              ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
30,621,342$               30,621,342$             30,621,342$             30,621,342$             30,621,342$             30,621,342$               30,621,342$             30,621,342$             30,621,342$             30,621,342$                
‐$                               
25,000$                        25,000$                      25,000$                      25,000$                      25,000$                      25,000$                        25,000$                      15,500$                      ‐$                               
1,080$                          1,080$                        1,080$                        1,080$                        1,080$                        1,080$                          1,080$                        669$                           ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                               
10,000$                        ‐$                            ‐$                            10,000$                      ‐$                            ‐$                              10,000$                      ‐$                            ‐$                            10,000$                         
1,250$                          1,250$                        1,250$                        1,250$                        1,250$                        1,250$                          1,250$                        1,250$                        1,250$                        1,250$                           
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
30,149$                        19,818$                      8,922$                        ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
0% 0% 0% 0% 0% 0% 0% 0% 0% 0%
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
67,479$                       47,148$                     36,251$                     37,330$                     27,330$                      27,330$                        37,330$                      17,419$                      1,250$                        11,250$                        
18,647,857$               18,695,005$             18,731,256$             18,768,585$             18,795,915$             18,823,244$               18,860,574$             18,877,993$             18,879,243$             18,890,493$                
67,479$                        47,148$                      36,251$                      37,330$                      27,330$                      27,330$                        37,330$                      17,419$                      1,250$                        11,250$                         
60,929,199$               60,976,347$             61,012,598$             61,049,927$             61,077,257$             61,104,586$               61,141,916$             61,159,335$             61,160,585$             61,171,835$                
Jan‐16 Feb‐16 Mar‐16 Apr‐16 May‐16 Jun‐16 Jul‐16 Aug‐16 Sep‐16 Oct‐16
16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$              16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$                 
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
‐$                              ‐$                            ‐$                            ‐$                            ‐$                            ‐$                              ‐$                            ‐$                            ‐$                            ‐$                               
16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$              16,674,333$                16,674,333$              16,674,333$              16,674,333$              16,674,333$                 
44,187,387$                44,254,866$              44,302,013$              44,338,264$              44,375,594$              44,402,924$                44,430,253$              44,467,583$              44,485,002$              44,486,252$                 
67,479$                        47,148$                      36,251$                      37,330$                      27,330$                      27,330$                        37,330$                      17,419$                      1,250$                        11,250$                         









































27                                  28                                    29                                  
Stabilization
Nov‐16 Dec‐16 Jan‐17
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
11,660,000$                 11,660,000$                 11,660,000$                
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
0% 0% 0%





‐$                                ‐$                                  ‐$                               
‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
1,250$                            1,250$                              ‐$                               
‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
0% 0% 0%
‐$                                ‐$                                  ‐$                               
1,250$                            1,250$                              ‐$                               
18,891,743$                 18,892,993$                 18,892,993$                




‐$                                ‐$                                  ‐$                               
‐$                                ‐$                                  ‐$                               
16,674,333$                  16,674,333$                  16,674,333$                 
44,497,502$                  44,498,752$                  44,500,002$                 









Soft Costs Cost Hard Costs Cost Capitalized Required
Month # Month Per Month Cumulative Schedule Per Month Cummulative Schedule Interest Draw
‐4 Mar‐14 0% 0% 0% $0 $0
‐3 Apr‐14 0% 0% 0% $0 $0
‐2 May‐14 0% 0% 0% $0 $0
‐1 Jun‐14 0% 0% 0% $0 $0
0 Jul‐14 0.0% 0% $0 0.0% 0% $0 $0
1 Aug‐14 35.0% 35% $5,614,317 2.0% 2% $612,427 $22,368 $6,249,111
2 Sep‐14 20.0% 55% $3,208,181 5.0% 7% $1,531,067 $36,484 $4,775,732
3 Oct‐14 8.0% 63% $1,283,272 5.0% 12% $1,531,067 $43,868 $2,858,207
4 Nov‐14 5.0% 68% $802,045 9.0% 21% $2,755,921 $50,795 $3,608,760
5 Dec‐14 3.0% 71% $481,227 9.0% 30% $2,755,921 $77,956 $3,315,104
6 Jan‐15 3.0% 74% $481,227 9.0% 39% $2,755,921 $105,281 $3,342,429
7 Feb‐15 3.0% 77% $481,227 9.0% 48% $2,755,921 $152,472 $3,389,620
8 Mar‐15 3.0% 80% $481,227 9.0% 57% $2,755,921 $199,948 $3,437,095
9 Apr‐15 2.0% 82% $320,818 6.0% 63% $1,837,280 $247,710 $2,405,809
10 May‐15 2.0% 84% $320,818 5.0% 68% $1,531,067 $280,986 $2,132,871
11 Jun‐15 2.0% 86% $320,818 4.0% 72% $1,224,854 $314,463 $1,860,135
12 Jul‐15 2.0% 88% $320,818 4.0% 76% $1,224,854 $343,218 $1,888,889
13 Aug‐15 2.0% 90% $320,818 4.0% 80% $1,224,854 $372,146 $1,917,817
14 Sep‐15 2.0% 92% $320,818 4.0% 84% $1,224,854 $400,505 $1,946,177
15 Oct‐15 2.0% 94% $320,818 4.0% 88% $1,224,854 $429,036 $1,974,708
16 Nov‐15 2.0% 96% $320,818 4.0% 92% $1,224,854 $457,740 $2,003,412
17 Dec‐15 2.0% 98% $320,818 3.0% 95% $918,640 $486,617 $1,726,075
18 Jan‐16 2.0% 100% $320,818 3.0% 98% $918,640 $510,743 $1,750,201
19 Feb‐16 0.0% 100% $0 1.0% 99% $306,213 $530,090 $836,303
20 Mar‐16 0.0% 100% $0 1.0% 100% $306,213 $549,554 $855,767
21 Apr‐16 0.0% 100% $0 0.0% 100% $0 $569,136 $569,136
22 May‐16 0.0% 100% $0 0.0% 100% $0 $583,910 $583,910
23 Jun‐16 0.0% 100% $0 0.0% 100% $0 $598,031 $598,031
24 Jul‐16 0.0% 100% 0 0.0% 100% $0 $0 $0
25 Aug‐16 0.0% 100% 0 0.0% 100% $0 $0 $0
26 Sep‐16 0.0% 100% 0 0.0% 100% $0 $0 $0
27 Oct‐16 0.0% 100% 0 0.0% 100% $0 $0 $0






Monthly  Outstanding Monthly Cumulative 
Draw Amount Balance Interest Interest
Mar‐14 Month 1 $0 $0 $0 $0
Apr‐14 Month 2 $0 $0 $0 $0
May‐14 Month 3 $0 $0 $0 $0
Jun‐14 Month 4 $0 $0 $0 $0
Jul‐14 Month 5 $0 $0 $0 $0
Aug‐14 Month 6 $6,249,111 $6,249,111 $0 $0
Sep‐14 Month 7 $4,775,732 $11,024,843 $23,434 $23,434
Oct‐14 Month 8 $2,858,207 $13,883,051 $41,343 $64,777
Nov‐14 Month 9 $3,608,760 $17,491,811 $52,061 $116,839
Dec‐14 Month 10 $3,315,104 $20,806,915 $65,594 $182,433
Jan‐15 Month 11 $3,342,429 $24,149,344 $78,026 $260,459
Feb‐15 Month 12 $3,389,620 $27,538,964 $90,560 $351,019
Mar‐15 Month 13 $3,437,095 $30,976,059 $103,271 $454,290
Apr‐15 Month 14 $2,405,809 $33,381,868 $116,160 $570,450
May‐15 Month 15 $2,132,871 $35,514,739 $125,182 $695,632
Jun‐15 Month 16 $1,860,135 $37,374,874 $133,180 $828,813
Jul‐15 Month 17 $1,888,889 $39,263,764 $140,156 $968,968
Aug‐15 Month 18 $1,917,817 $41,181,581 $147,239 $1,116,208
Sep‐15 Month 19 $1,946,177 $43,127,758 $154,431 $1,270,638
Oct‐15 Month 20 $1,974,708 $45,102,467 $161,729 $1,432,368
Nov‐15 Month 21 $2,003,412 $47,105,878 $169,134 $1,601,502
Dec‐15 Month 22 $1,726,075 $48,831,953 $176,647 $1,778,149
Jan‐16 Month 23 $1,750,201 $50,582,155 $183,120 $1,961,269
Feb‐16 Month 24 $836,303 $51,418,458 $189,683 $2,150,952
Mar‐16 Month 25 $855,767 $52,274,225 $192,819 $2,343,771
Apr‐16 Month 26 $569,136 $52,843,361 $0 $2,343,771
May‐16 Month 27 $583,910 $53,427,271 $0 $2,343,771
Jun‐16 Month 28 $598,031 $54,025,303 $0 $2,343,771
Jul‐16 Month 29 $0 $54,025,303 $0 $2,343,771
Aug‐16 Month 30 $0 $54,025,303 $0 $2,343,771
Sep‐16 Month 31 $0 $54,025,303 $0 $2,343,771
Oct‐16 Month 32 $0 $54,025,303 $0 $2,343,771

























Lender Administration Fee 9 quarters 10,000$                 90,000












Month 23.5 24.5 25.5 26.5 27.5 28.5 29.5 30.5 31.5 32.5 33.5 34.5 35.5 36.5 37.5 38.5
Rent/SF/Month $2.02 $2.02 $2.03 $2.03 $2.03 $2.04 $2.04 $2.04 $2.05 $2.05 $2.05 $2.06 $2.06 $2.06 $2.07 $2.07
Parking/Month $32.99 $33.08 $33.16 $33.24 $33.32 $33.40 $33.49 $33.57 $33.65 $33.73 $33.82 $33.90 $33.98 $34.07 $34.15 $34.24
Operating Expenses/SF $0.85 $0.85 $0.85 $0.85 $0.86 $0.86 $0.86 $0.86 $0.86 $0.87 $0.87 $0.87 $0.87 $0.88 $0.88 $0.88
May‐15 Jun‐15 Jul‐15 Aug‐15 Sep‐15 Oct‐15 Nov‐15 Dec‐15 Jan‐16 Feb‐16 Mar‐16 Apr‐16 May‐16 Jun‐16 Jul‐16 Aug‐16
Residential Revenue $0 $0 $129,189 $129,403 $153,379 $186,090 $210,239 $232,296 $254,426 $276,627 $298,902 $323,435 $350,237 $377,126 $404,104 $431,169
Parking Revenue $0 $0 $3,082 $3,089 $3,665 $4,450 $5,031 $5,564 $6,099 $6,636 $7,177 $7,772 $8,423 $9,077 $9,734 $10,395
Other Revenue $0 $0 $2,584 $2,588 $3,068 $3,722 $4,205 $4,646 $5,089 $5,533 $5,978 $6,469 $7,005 $7,543 $8,082 $8,623
Gross Potential Income $0 $0 $134,855 $135,080 $160,112 $194,262 $219,475 $242,506 $265,613 $288,796 $312,057 $337,675 $365,664 $393,746 $421,920 $450,187
Vacancy Loss 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total Operating Income $0 $0 $134,855 $135,080 $160,112 $194,262 $219,475 $242,506 $265,613 $288,796 $312,057 $337,675 $365,664 $393,746 $421,920 $450,187
Less Concessions $0 ($15,477) ($15,503) ($15,528) ($4,407) ($3,376) ($2,601) ($2,605) ($2,609) ($2,614) ($2,618) ($3,147) ($3,152) ($3,157) ($3,163) ($3,168)
Less Operating Expenses 0 0 (34,620) (57,843) (69,582) (81,380) (93,235) (105,148) (117,119) (129,148) (141,237) (141,585) (151,397) (163,627) (175,917) (176,351)
NOI $0 ($15,477) $84,732 $61,709 $86,122 $109,507 $123,640 $134,753 $145,885 $157,034 $168,202 $192,943 $211,116 $226,961 $242,841 $270,669
Debt Service $0 ($143,441) ($147,135) ($151,574) ($155,513) ($160,139) ($163,369) ($164,902) ($165,703) ($165,956) ($166,133) ($166,268) ($166,408) ($166,511) ($166,613) ($166,753)
Net Cash Flow $0 ($158,918) ($62,403) ($89,865) ($69,391) ($50,632) ($39,729) ($30,149) ($19,818) ($8,922) $2,069 $26,675 $44,707 $60,451 $76,227 $103,915
Lease‐up Cash Flow Deficit $0 $158,918 $62,403 $89,865 $69,391 $50,632 $39,729 $30,149 $19,818 $8,922 $0 $0 $0 $0 $0 $0
Cumulative Absorption 0 0 0 60 77 90 100 110 120 130 140 152 164 176 188 200
MONTH CONSTRUCTION OCCUPANCY PARKING
Parking Spaces/U 1.55





Apr‐15 15 0 15 0 0 0 0 0 0
May‐15 15 0 30 0 0 0 0 0 0
Jun‐15 0 15 0 45 0 0 0 0 0% 0
Jul‐15 105 0 20 65 60 60 60 60 24% 93
Aug‐15 100 0 12 77 17 11 77 71 28% 110
Sep‐15 50 0 13 90 13 9 90 86 34% 133
Oct‐15 0 10 100 10 7 100 97 38% 150
Nov‐15 0 10 110 10 7 110 107 42% 166
Dec‐15 10 120 10 7 120 117 46% 181
Jan‐16 10 130 10 7 130 127 50% 197
Feb‐16 10 140 10 7 140 137 54% 212
Mar‐16 12 152 12 8 152 148 59% 229
Apr‐16 12 164 12 8 164 160 63% 248
May‐16 15 179 12 8 176 172 68% 266
Jun‐16 12 191 12 8 188 184 73% 285
Jul‐16 12 203 12 8 200 196 78% 304
Aug‐16 12 215 12 8 212 208 83% 322
Sep‐16 10 225 12 8 224 220 87% 341
Oct‐16 10 235 11 7 235 231 92% 358
Nov‐16 10 245 10 7 245 242 96% 375
Dec‐16 Stabilization 10 255 10 7 255 252 100% 390




Building Value Rental Value Square Feet 333,150
TIV 58,301,250 0 General Liability
     Other 19.3018 $6,430
Primary $25M 0.02977 $17,356 $0
$175M xs $25M 0.01819 $10,607 $0
$200M xs $200M 0.01427 $0 $0
$100M xs $400M 0.00660 $0 $0
$250M xs $500M 0.00545 $0 $0 $50M xs Underlying 0.02075 $6,914
$50M xs $50M 0.00627 $2,088
$400M xs $750M 0.00346 $0 $0 $25M xs $100M 0.00194 $647
$25M p/o $75M xs $100M 0.00134 $446
$100M xs $1,150M 0.00074 $0 $0 $25M p/o $75M xs $100M 0.00134 $446
$25M p/o $75M xs $100M 0.00134 $446
$150M xs $1,250M 0.00089 $0 $0 $25M p/o $100M xs $200M 0.00106 $353
$75M p/0 $100M xs $200M 0.00318 $1,060
Environmental $656 $0
CA Earthquake ($25MM limit) 0.19660 $0 $0 Liability Broker Fee 0.00584 $1,944
Property Broker Fee 0.00291 $1,699 $0
$30,318 $0
Total Property Annual Premium $30,318 Total Liability Annual Premium $20,775
Total Annual Premium$51,092
$175 Insurance Replacement Cost per Square Foot





Avg. SF/ % of Avg. Rent/Unit Avg. Rent/RSF
Unit Type # Units Unit Unit Mix per Month per Month
1BR/1BA 35 650 13.7% $1,450 $2.23
1BR/1BA 25 695 9.8% $1,550 $2.23
1BR/1.5BA 30 775 11.8% $1,675 $2.16
1BR/1BA/Den 30 890 11.8% $1,750 $1.97
2BR/2BA 45 995 17.6% $1,800 $1.81
2BR/2BA 35 1,150 13.7% $2,000 $1.74
2BR/2BA 30 1,200 11.8% $2,050 $1.71
2BR/2BA/Den 25 1,295 9.8% $2,200 $1.70
Total/Average: 255 956 100.0% $1,809.38 $1.94
The Landing at Park Center
Residential Land Calculations Summary Required/Allowed Proffered
Standards Total Units 255                                               255                       
Max Residential Gross Land Area 8.49                  Acres Ave Unit Size ‐                                                ‐                        
(35% Max GLA) 369,795           sf Efficiency Ratio ‐                                                85%
Max Lot Coverage 0.75 Total Parking Spaces 386                                               395                       
 Max Coverage Area 277,346           Parking Ratio 1.42 1.55                      
Min lot size per unit 900 Mid‐rise Total Handicapped 8                                                    10                         
Maximum Units on site by lot size 410.88             Total Garages ‐                                                82                         




Building Layouts Width Length Total SF Stories GSF Efficiency Net RSF
Building 1 85 150 12,750           5 63,750                         85% 54,188                                      
Building 2 85 150 12,750           5 63,750                         85% 54,188                                      
Building 3 85 150 12,750           5 63,750                         85% 54,188                                      
Building 4 85 150 12,750           5 63,750                         85% 54,188                                      
Building 5 85 150 12,750           5 63,750                         85% 54,188                                      
Clubhouse 60 120 7,200             2 14,400                         0 ‐                                             
70,950           333,150                    270,938                               
Unit Mix Total SF Price Price/SF 270,938               % total
1BR/1BA 650 1,450$            2.23$             35 14% Total 1BR 120 47%
1BR/1BA 695 1,550$            2.23$             25 10% Total 2BR 135 53%
1BR/1.5BA 775 1,675$            2.16$             30 12% 255
1BR/1BA/Den 890 1,750$            1.97$             30 12%
2BR/2BA 995 1,800$            1.81$             45 18%
2BR/2BA 1150 2,000$            1.74$             35 14%
2BR/2BA 1200 2,050$            1.71$             30 12%









Floor 1 5,419               5,419                1 650                       2 1,390                3 2,325                                            0 ‐                        5,360         7 (59)             
Floor 2 10,838             ‐                    4 2,600                   3 2,085                2 1,550                                            3 2,670                    10,895       14 58              
Floor 3 10,838             ‐                    0 ‐                        0 ‐                    1 775                                               1 890                       10,800       10 (38)             
Floor 4 10,838             ‐                    1 650                       0 ‐                    0 ‐                                                1 890                       10,820       10 (18)             
Floor 5 10,838             ‐                    1 650                       0 ‐                    0 ‐                                                1 890                       10,820       10 (18)             
7 5 6 6







Total 2BR (1) 2BR/2BA (2) Total 2BR (2) 2BR/2BA (3) Total 2BR (1) 2BR/2BA/Den Total 2BR/Den
Floor 1 5,419               5,419                1 995                       0 ‐                    0 ‐                                                0 ‐                       
Floor 2 10,838             ‐                    2 1,990                   0 ‐                    0 ‐                                                0 ‐                       
Floor 3 10,838             ‐                    2 1,990                   3 3,450                2 2,400                                            1 1,295                   
Floor 4 10,838             ‐                    2 1,990                   2 2,300                2 2,400                                            2 2,590                   
Floor 5 10,838             ‐                    2 1,990                   2 2,300                2 2,400                                            2 2,590                   
9 7 6 5








Unit Total Ratio Required Handicapped 10 (8 Required for up to 400 total spaces)
Efficency 0 1 0 Garages 82
1BR  120                   1.25 150





Calculation Reg Space HC Garages Total
Front 32 1 0 33
Back 50 0 0 50
Back/Side 64 2 0 66
Building 1 16 1 16 33
Building 2 30 1 16 47
Building 3 33 2 16 51
Building 5 48 1 18 67
Building 6 30 2 16 48




Highway Buffer 27200 Total SF 92,449             
Building 1 6000
Building 2 6000 Proffered 32%
Building 3 6000 Total SF 117,100           









Due Date Land Improvements Assessed Value Tax Rate/$100 Amount Due
2H 2013 12/5/2013 1,541,874$             ‐$                          = 1,541,874$                1.2806$                      4,936$                   (3)
1H 2014 7/15/2014 1,588,130$             ‐$                          = 1,588,130$                1.3062$                      10,372$                (2)
2H 2014 12/5/2014 1,588,130$             ‐$                          = 1,588,130$                1.3062$                      10,372$               
1H 2015 7/15/2015 1,635,774$             ‐$                          = 1,635,774$                1.3323$                      10,897$                (1)
‐$                      
Taxes during Construction 36,578$               
2H 2015 12/5/2015 1,635,774$             ‐$                          = 1,635,774$                1.3323$                      10,897$                0.03$             
1H 2016 7/15/2016 1,684,848$             26,000,000$           = 27,684,848$             1.3590$                      188,116$              0.56$             


















Land cost/closing costs 2,120,000          10,816           /room Amount $18,130
Sitework/demolition 2,015,000          10,281           /room Rate 5.00%
Parking/base building 13,192,834       67,310           /room Loan to Cost 65%
Furniture, fixtures & eq. 2,156,000          11,000           /room
G.C. & fee/hard cost cont. 2,492,657          12,718           /room Permanent Loan
Soft costs (incl. financing) 5,915,580          30,182           /room Loan Amount 20,423
Total development cost 27,892,071       142,306         /room Loan to Value 70%
Amortization 25
Construction parameters Interest payments 6%
Total Rooms 196 rooms 98000 GSF Financing fees 2%
Meeting space 15000 15000 GSF
Lobby/common areas 17500 17500 GSF Returns
Restaurant 7500 7500 GSF Unleavered IRR 11.27%
Total building area 138000 GSF Levered IRR 17.38%
Yeild on Development Cost 11%
Land area 131,429              Land SF 3.02 acres
Floor‐to‐area ratio 1.05  FAR SF Equity Required Levered $8,057.07




















Land cost/closing costs $2,120,000 $10,816 /room % of total  $ amount per  % of total  $ amount per 
Sitework/demolition 2,015,000 10,281 /room Operating parameters revenue  average room  revenue  average room 
Parking/base building 13,192,834 67,310 /room
Furniture, fixtures & eq. 2,156,000 11,000 /room  Average daily rate (ADR) ‐ ‐  $125.00 ‐ ‐  $128.80
G.C. & fee/hard cost cont. 2,492,657 12,718 /room  Occupancy percentage ‐ ‐  64.0% ‐ ‐  66.0%
Soft costs (incl. financing) 5,915,580 30,182 /room  Revenue per avg. room (REVPAR) ‐ ‐  $80.00 ‐ ‐  $85.01
Total development cost 27,892,071 142,306 /room
Construction parameters  Revenue
Standard rooms 196 rooms 98,000 GSF Rooms 66.10% 80.00 66.52% 85.01
Meeting space 15,000 15,000 GSF Telecommunications 1.79% 2.17 1.66% 2.12
Lobby/common areas 17,500 17,500 GSF Food & beverage 25.00% 30.26 25.00% 31.95
Restaurant 7,500 7,500 GSF Garage 0.00% 0.00 0.00% 0.00
Total building area 196 rooms 138,000 GSF Other 7.11% 8.61 6.82% 8.72
 Total revenue 100.00% 121.03 100.00% 127.79
Land area 131,429 Land SF 3.02 acres
Floor‐to‐area ratio 1.05 FAR SF N/M  FAR  Departmental expense ratios
Rooms 30.50% 24.40 28.60% 24.31
Project timing Telecommunications 30.20% 0.65 30.00% 0.64
Pre‐development period 25 months Food & beverage 65.00% 19.67 65.00% 20.77
Construction period 20 months Garage 0.00% 0.00 0.00% 0.00
Operating hold period 120 months Other 20.00% 1.72 20.00% 1.74
Total project hold period 165 months  Total departmental expenses 38.37% 46.44 37.14% 47.46
Income stabilization period 24 months
Total stabilization period 69 months  Overhead expense ratios
General & administrative 9.60% 11.62 8.80% 11.25
Commencement date 07/01/12 Operations & maintanence 2.60% 3.15 2.30% 2.94
End of pre‐development 07/31/14 Utilities 2.40% 2.90 2.10% 2.68
Delivery date 03/31/16 Management fee 4.00% 4.84 4.00% 5.11
Project sale date 03/31/26 Franchise fees 0.00% 0.00 0.00% 0.00
Stabilization date 03/31/18 Marketing & promotion 7.00% 8.47 6.20% 7.92
 Total overhead expenses 25.60% 30.98 23.40% 29.90
Rates of increase
Annual ADR growth 1.50%  Fixed charges
Annual CPI growth 3.00% Taxes/licenses/permits 2.60% 3.15 2.30% 2.94
Analysis base year ending Jun‐12 Insurance 1.10% 1.33 0.90% 1.15
Capital improvements 2.00% 2.42 3.00% 3.83
Parking count 360 spaces  Total fixed charges 5.70% 6.90 6.20% 7.92
Valet parking factor 0%






% of total % of total % of total 
 Operating parameters revenue revenue revenue 
  Start date 04/01/16 04/01/17 04/01/18
  Average daily rate (ADR) $125.00 $126.88 $128.78
  Occupancy percentage 64.0% 65.0% 66.0%
RevPar $80.00 $82.47 $84.99
  Revenue
Rooms 66.10% 66.16% 66.52%
Telecommunications 1.79% 1.70% 1.66%
Food & beverage 25.00% 25.00% 25.00%
Garage 0.00% 0.00% 0.00%
Other 7.11% 7.14% 6.82%
Total revenue 100.00% 100.00% 100.00%
  Departmental expense ratios
Rooms 30.50% 29.20% 28.60%
Telecommunications 30.20% 30.00% 30.00%
Food & beverage 65.00% 65.00% 65.00%
Garage 0.00% 0.00% 0.00%
Other 20.00% 20.00% 20.00%
  Total departmental expenses 38.37% 37.51% 37.14%
  Overhead expense ratios
General & administrative 9.60% 9.10% 8.80%
Operations & maintanence 2.60% 2.40% 2.30%
Utilities 2.40% 2.20% 2.10%
Management fee 4.00% 4.00% 4.00%
Franchise fees 0.00% 0.00% 0.00%
Marketing & promotion 7.00% 6.40% 6.20%
  Total overhead expenses 25.60% 24.10% 23.40%
  Fixed charges
Taxes/licenses/permits 2.60% 2.40% 2.30%
Insurance 1.10% 1.00% 0.90%
Capital improvements/reserve 2.00% 2.00% 3.00%
  Total fixed charges 5.70% 5.40% 6.20%
  Operating income 30.32% 32.99% 33.26%
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary 06:57 PM 05/08/12
INITIAL (2016$) STEP 1 (2017$) STEP 2 (2018$)
The Landing  at Park Center
ANNUAL CASH FLOW PROJECTIONS ($000)  --  HOTEL DEVELOPMENT 08-May-12
06:57 PM
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 YR 1 - 10 
Jun-12 Jun-13 Jun-14 Jun-15 Jun-16 Jun-17 Jun-18 Jun-19 Jun-20 Jun-21 Jun-22 Jun-23 Jun-24 Jun-25 Jun-26 TOTAL 
Available rooms - - - - - - - - 17,836 71,540 71,540 71,540 71,736 71,540 71,540 71,540 71,736 71,540 71,540 - - 
Occupied rooms  - - - - - - - - 11,415 45,964 46,679 47,216 47,346 47,216 47,216 47,216 47,346 47,216 47,216 - - 
Occupancy % - - - - - - - - 64.0% 64.2% 65.2% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% - - 
ADR - - - - - - - - $125.00 $125.47 $127.35 $129.26 $131.20 $133.17 $135.16 $137.19 $139.25 $141.34 $143.46 - - 
REVPAR - - - - - - - - $80.00 $80.62 $83.10 $85.31 $86.59 $87.89 $89.21 $90.55 $91.90 $93.28 $94.68 - - 
REVENUE
Rooms $0 $0 $0 $0 $1,427 $5,767 $5,945 $6,103 $6,212 $6,288 $6,382 $6,478 $6,593 $6,673 $6,774 64,641
Telecommunications 0 0 0 0 39 154 151 152 155 157 159 162 165 167 169 1,631
Food & beverage 0 0 0 0 540 2,181 2,243 2,294 2,334 2,363 2,398 2,434 2,478 2,508 2,546 24,319
Garage 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other 0 0 0 0 153 621 633 626 637 645 654 664 676 684 694 6,688
Total revenue 0 0 0 0 2,159 8,723 8,973 9,175 9,338 9,452 9,594 9,074 9,235 9,348 9,488 94,560
DEPARTMENTAL EXPENSES
Rooms 0 0 0 0 435 1,740 1,727 1,746 1,777 1,798 1,825 1,853 1,886 1,909 1,937 18,631
Telecommunications 0 0 0 0 12 46 45 46 47 47 48 49 49 50 51 490
Food & beverage 0 0 0 0 351 1,418 1,458 1,491 1,517 1,536 1,559 1,582 1,611 1,630 1,655 15,808
Garage 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other 0 0 0 0 31 124 127 125 127 129 131 133 135 137 139 1,338
Total departmental expenses 0 0 0 0 828 3,328 3,357 3,407 3,468 3,510 3,563 3,484 3,545 3,589 3,643 35,722
OVERHEAD EXPENSES
General & administrative 0 0 0 0 207 826 810 807 822 832 844 857 872 883 896 8,657
Operations & maintanence 0 0 0 0 56 222 213 211 215 217 221 224 228 231 234 2,272
Utilities 0 0 0 0 52 205 195 193 196 199 201 205 208 211 214 2,078
Management fee 0 0 0 0 86 349 359 367 374 378 384 390 396 401 407 3,891
Franchise fees 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Marketing & promotion 0 0 0 0 151 597 570 569 579 586 595 604 614 622 631 6,118
Total overhead expenses 0 0 0 0 553 2,200 2,147 2,147 2,185 2,212 2,245 2,279 2,319 2,348 2,383 23,016
GROSS OPERATING PROFIT 0 0 0 0 778 3,195 3,469 3,621 3,685 3,730 3,786 3,312 3,371 3,412 3,463 35,822
FIXED CHARGES
Property taxes / licenses / permits 0 0 0 0 56 222 213 211 215 217 221 224 228 231 234 2,272
Insurance 0 0 0 0 24 94 87 83 84 85 86 88 89 90 92 902
Capital improvements 0 0 0 0 43 174 202 275 280 284 288 292 297 301 305 2,743
 OPERATING CASH FLOW 0 0 0 0 655 2,705 2,967 3,052 3,106 3,144 3,191 2,708 2,756 2,790 2,832 18,820
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price) 0 0
Due diligence/closing costs 0 0
Construction -- hard costs 0 0 (2,328) (10,213) (7,316) 0 0 0 0 0 0 0 0 0 0 (19,856)
Development -- soft costs 0 0 (2,186) (1,926) (773) 0 0 0 0 0 0 0 0 0 0 (4,884)
Total acquisition / development costs 0 0 (4,514) (12,138) (8,089) 0 0 0 0 0 0 0 0 0 0 (24,741)
RESIDUAL VALUE
Gross sale proceeds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 33,784 0
Selling costs 1.25% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (422) 0
UNLEVERAGED NET CASH FLOW 0 0 (6,634) (12,138) (7,434) 2,705 2,967 3,052 3,106 3,144 3,191 3,239 3,297 3,337 35,895 37,727
CONSTRUCTION FINANCING
Loan amount 65% 0 0 0 9,006 8,615 0 0 0 0 0 0 0 0 0 0 17,622
Repayment 0 0 0 0 (19,835) 0 0 0 0 0 0 0 0 0 0 (19,835)
Interest payments 5.00% 0 0 0 (111) (526) 0 0 0 0 0 0 0 0 0 0 (638)
Financing fees 0 0 0 (230) 0 0 0 0 0 0 0 (230)
Recordation & transfer taxes 0 0 0 (54) 0 0 0 0 0 0 0 (54)
Loan amount 0 0 0 0 20,423 0 0 0 0 0 0 0 0 0 (15,166) 5,257
Amortization 0 0 0 0 (97) (402) (426) (453) (481) (510) (542) (575) (611) (648) (512) (5,257)
Interest payments 0 0 0 0 (298) (1,177) (1,153) (1,126) (1,098) (1,069) (1,037) (1,004) (968) (931) (672) (10,533)
Financing fees 0 0 0 0 (408) 0 0 0 0 0 0 0 0 0 0 (408)
LEVERAGED NET CASH FLOW 0 0 (6,634) (1,423) 440 1,126 1,388 1,473 1,527 1,565 1,612 1,660 1,718 1,758 19,545 1,073
 INTERNAL RATES OF RETURN RESIDUAL VALUE $000 $/ROOM 
Unleveraged cash flow 11.3% Operating cash flow (year 7) $3,041 $15,513
Leveraged cash flow 17.4% Exit capitalization rate 9.00%
Gross sale proceeds 33,784 172,368
Gross sale proceeds in 2012$ 22,335 113,956





COST CATEGORY       ASSUMPTION $000  $/ROOM % TOTAL 
TOTAL LAND COST $2,000 $10,204 7.2%
  Closing costs & fees 6.0% of purchase price 120 $612 0.4%
  Total site acquisition costs 2,120 $10,816 7.6%
HARD COSTS
  Site development/demolition 2,015 10,281 7.2%
  Parking/garage construction  $0 per space 0 0 0.0%
  Base building construction  13,193 67,310 47.3%
  Furniture, fixtures & equipment 2,156 11,000 7.7%
  General conditions and fee 9.00% of above hard costs (excl. FF&E) 1,369 6,983 4.9%
  Hard cost contingency 6.00% of above hard costs 1,124 5,734 4.0%
  Total hard costs 19,856 101,309 71.2%
SOFT COSTS
  Architectural & engineering fees 7.00% of hard costs (excl. FF&E) 1,239 6,322 4.4%
  Surveys, testing & inspections    $300 per room 59 300 0.2%
  Permits, licenses, fees & bonds   $1,750 per room 343 1,750 1.2%
  Appraisals and inspections        $160 per room 31 160 0.1%
  Insurance and title               $150 per room 29 150 0.1%
  Property taxes 0.00% 35 179 0.1%
  Legal and accounting              $909 per room 178 909 0.6%
  Pre‐opening/marketing costs $3,500 per room 686 3,500 2.5%
  Moving & related costs $0 per room 0 0 0.0%
  Community benefits Proffers 1,000 5,102 3.6%
  Development fee  4.0% of devp. costs (excl. land & financing) 990 5,049 3.5%
  Soft cost contingency    $1,500 per room 294 1,500 1.1%
  Total soft costs before financing 4,884 24,920 17.5%
TOTAL DEVELOPMENT COSTS BEFORE FINANCING 26,861 137,045 96.3%
FINANCING COSTS (THROUGH CONSTRUCTION)
  Financing fees 1.00% of devp. costs (including interest payments) 230 1,173 0.8%
  Recordation and transfer taxes 0.20% of devp. costs before financing 54 274 0.2%
  Interest payments through construction 5.00% per year 747 3,814 2.7%
  Total financing costs through construction 1,031 5,261 3.7%





HARD COST CATEGORY % SHARE COST $/ROOM $/GSF
SITE DEVELOPMENT
Sitework 2,000,000           100.0% $2,000,000 $10,204 14.49
Excess liability insurance 15,000                100.0% 15,000                77                       0.11
Subtotal -- site development 2,015,000 10,281 14.60
BASE BUILDING CONSTRUCTION
Structure 1,173,000 5,985                  8.50
Exterior skin 1,380,000 7,041                  10.00
Roofing & waterproofing 137,651 702                     1.00
General building finishes 2,484,000 12,673                18.00
Unit/room/core finishes 1,518,000 7,745                  11.00
Specialities 163,693 835                     1.19
Elevators 1,104,000 5,633                  8.00
Mechanical 3,036,000 15,490                22.00
Electrical 2,070,000 10,561                15.00
Excess liability insurance 126,490 645                     0.92
0 0 0.00
Subtotal -- base building construction 13,192,834 67,310 95.60
FURNITURE, FIXTURES & EQUIPMENT





Subtotal -- FF&E 2,156,000 11,000 15.62
GENERAL CONDITIONS & FEE 15,207,834 9.00% 1,368,705 6,983                  9.92
HARD COST CONTINGENCY 18,732,539 6.00% 1,123,952 5,734                  8.14
TOTAL HARD COSTS 19,856,492 101,309 143.89
Gross SF 138,000
Number of rooms 196
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The Landing at Park Center
MONTHLY CASH FLOW PROJECTIONS ($000)  --  HOTEL DEVELOPMENT
0 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23
Jun-12 Jul-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 Jan-13 Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 Jan-14 Feb-14 Mar-14 Apr-14 May-14
Available rooms - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
Occupied rooms  - -  - -  - - - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - -  - - 
Occupancy % - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
ADR  - -  - -  - - - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - - -  - - 
REVPAR - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 
REVENUE
Rooms $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0
Telecommunications 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Food & beverage 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Garage 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total revenue 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
DEPARTMENTAL EXPENSES
Rooms 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Telecommunications 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Food & beverage 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Garage 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Other 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total departmental expenses 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
OVERHEAD EXPENSES
General & administrative 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Operations & maintanence 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Utilities 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Management fee 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Franchise fees 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Marketing & promotion 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Total overhead expenses 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
GROSS OPERATING PROFIT 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
FIXED CHARGES
Property taxes / licenses / permits 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Insurance 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Capital improvements 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
 OPERATING CASH FLOW 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price) 0 (2,120)
Due diligence/closing costs 0
Construction -- hard costs 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (776) (776)
Development -- soft costs 0 0 0 0 0 0 0 0 0 0 0 0 0 (47) (214) (269) (269) (269) (269) (125) (125) (125) (157) (157)
Total acquisition / development costs 0 0 0 0 0 0 0 0 0 0 0 0 0 (47) (214) (269) (2,389) (269) (269) (125) (125) (125) (933) (933)
RESIDUAL VALUE
Gross sale proceeds 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Selling costs 1.25% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
UNLEVERAGED NET CASH FLOW 0 0 0 0 0 0 0 0 0 0 0 0 0 (47) (214) (269) (2,389) (269) (269) (125) (125) (125) (933) (933)
CONSTRUCTION FINANCING
Loan amount 65% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Repayment 71.1134% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Interest payments 5.00% 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
Financing fees
Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW 0 0 0 0 0 0 0 0 0 0 0 0 0 (47) (214) (269) (2,389) (269) (269) (125) (125) (125) (933) (933)
 INTERNAL RATES OF RETURN RESIDUAL VALUE $000 $/ROOM 
Unleveraged cash flow 0.0% Operating cash flow (Months 70-82) $3,041 $15,513
Leveraged cash flow 0.0% Exit capitalization rate 9.00%
Gross sale proceeds 33,784 172,368
Gross sale proceeds in 2012$ 22,335 113,956
NET BUILDING AREA: 196 ROOMS
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary
The Landing at Park Center






























Property taxes / licenses / permits
Insurance
Capital improvements
 OPERATING CASH FLOW
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price)
Due diligence/closing costs
Construction -- hard costs
Development -- soft costs










Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW
 INTERNAL RATES OF RETURN
Unleveraged cash flow 0.0%
Leveraged cash flow 0.0%
NET BUILDING AREA: 196 ROOMS
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary
24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43 44 45 46 47
Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15 Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16 Feb-16 Mar-16 Apr-16 May-16
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 5,880 6,076
 - -  - -  - - - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - 3,763 3,889
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - 64.0% 64.0%
 - -  - -  - - - - - - - - - - - - - - - - - - - -  - - - - - - - - - - - - - - - - - - - - $125.00 $125.00
- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - $80.00 $80.00
$0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $0 $470 $486
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 13 13
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 178 184
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 51 52
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 712 735
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 143 148
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 4 4
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 116 120
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 10 10
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 273 282
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 68 71
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 19 19
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 17 18
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 28 29
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 50 51
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 182 188
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 256 265
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 19 19
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 8 8
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 14 15
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 216 223
(776) (381) (381) (534) (534) (762) (762) (762) (762) (1,143) (1,524) (1,524) (1,143) (762) (1,143) (1,143) (762) (762) (843) (843) (462) (595) 0 0
(157) (141) (141) (147) (147) (157) (157) (157) (157) (173) (189) (189) (173) (110) (126) (126) (110) (110) (113) (35) (19) (25) 0 0
(933) (522) (522) (681) (681) (919) (919) (919) (919) (1,316) (1,713) (1,713) (1,316) (872) (1,269) (1,269) (872) (872) (956) (878) (481) (620) 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(933) (522) (522) (681) (681) (919) (919) (919) (919) (1,316) (1,713) (1,713) (1,316) (872) (1,269) (1,269) (872) (872) (956) (878) (481) (620) 216 223
0 0 0 585 683 924 928 932 936 1,337 1,739 1,746 1,357 918 1,319 1,325 933 937 1,025 952 559 700 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (19,835) 0 0







(933) (522) (522) (379) 0 0 (0) 0 0 0 0 (0) 0 0 0 0 0 0 0 0 0 180 84 91
The Landing at Park Center






























Property taxes / licenses / permits
Insurance
Capital improvements
 OPERATING CASH FLOW
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price)
Due diligence/closing costs
Construction -- hard costs
Development -- soft costs










Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW
 INTERNAL RATES OF RETURN
Unleveraged cash flow 0.0%
Leveraged cash flow 0.0%
NET BUILDING AREA: 196 ROOMS
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary
48 49 50 51 52 53 54 55 56 57 58 59 60 61 62 63 64 65 66 67 68 69 70 71
Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17 Feb-17 Mar-17 Apr-17 May-17 Jun-17 Jul-17 Aug-17 Sep-17 Oct-17 Nov-17 Dec-17 Jan-18 Feb-18 Mar-18 Apr-18 May-18
5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076 5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076
3,763 3,889 3,889 3,763 3,889 3,763 3,889 3,889 3,512 3,889 3,822 3,949 3,822 3,949 3,949 3,822 3,949 3,822 3,949 3,949 3,567 3,949 3,881 4,010
64.0% 64.0% 64.0% 64.0% 64.0% 64.0% 64.0% 64.0% 64.0% 64.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 65.0% 66.0% 66.0%
$125.00 $125.00 $125.00 $125.00 $125.00 $125.00 $125.00 $125.00 $125.00 $125.00 $126.88 $126.88 $126.88 $126.88 $126.88 $126.88 $126.88 $126.88 $126.88 $126.88 $126.88 $126.88 $128.78 $128.78
$80.00 $80.00 $80.00 $80.00 $80.00 $80.00 $80.00 $80.00 $80.00 $80.00 $82.47 $82.47 $82.47 $82.47 $82.47 $82.47 $82.47 $82.47 $82.47 $82.47 $82.47 $82.47 $84.99 $84.99
$470 $486 $486 $470 $486 $470 $486 $486 $439 $486 $485 $501 $485 $501 $501 $485 $501 $485 $501 $501 $453 $501 $500 $516
13 13 13 13 13 13 13 13 12 13 12 13 12 13 13 12 13 12 13 13 12 13 12 13
178 184 184 178 184 178 184 184 166 184 183 189 183 189 189 183 189 183 189 189 171 189 188 194
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
51 52 52 51 52 51 52 52 47 52 52 54 52 54 54 52 54 52 54 54 49 54 51 53
712 735 735 712 735 712 735 735 664 735 733 757 733 757 757 733 757 733 757 757 684 757 751 776
143 148 148 143 148 143 148 148 134 148 142 146 142 146 146 142 146 142 146 146 132 146 143 148
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 3 4 4 4
116 120 120 116 120 116 120 120 108 120 119 123 119 123 123 119 123 119 123 123 111 123 122 126
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
10 10 10 10 10 10 10 10 9 10 10 11 10 11 11 10 11 10 11 11 10 11 10 11
273 282 282 273 282 273 282 282 255 282 275 284 275 284 284 275 284 275 284 284 257 284 279 288
68 71 71 68 71 68 71 71 64 71 67 69 67 69 69 67 69 67 69 69 62 69 66 68
19 19 19 19 19 19 19 19 17 19 18 18 18 18 18 18 18 18 18 18 16 18 17 18
17 18 18 17 18 17 18 18 16 18 16 17 16 17 17 16 17 16 17 17 15 17 16 16
28 29 29 28 29 28 29 29 27 29 29 30 29 30 30 29 30 29 30 30 27 30 30 31
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
50 51 51 50 51 50 51 51 46 51 47 48 47 48 48 47 48 47 48 48 44 48 47 48
182 188 188 182 188 182 188 188 170 188 177 183 177 183 183 177 183 177 183 183 165 183 176 182
256 265 265 256 265 256 265 265 239 265 281 291 281 291 291 281 291 281 291 291 263 291 296 306
19 19 19 19 19 19 19 19 17 19 18 18 18 18 18 18 18 18 18 18 16 18 17 18
8 8 8 8 8 8 8 8 7 8 7 8 7 8 8 7 8 7 8 8 7 8 7 7
14 15 15 14 15 14 15 15 13 15 15 15 15 15 15 15 15 15 15 15 14 15 23 23
216 223 223 216 223 216 223 223 201 223 242 250 242 250 250 242 250 242 250 250 226 250 250 258
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
216 223 223 216 223 216 223 223 201 223 242 250 242 250 250 242 250 242 250 250 226 250 250 258
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(32) (33) (33) (33) (33) (33) (33) (34) (34) (34) (34) (34) (34) (35) (35) (35) (35) (35) (35) (36) (36) (36) (36) (36)
(99) (99) (99) (99) (99) (98) (98) (98) (98) (98) (98) (97) (97) (97) (97) (97) (96) (96) (96) (96) (96) (96) (95) (95)
84 91 91 84 91 84 91 91 70 91 110 118 110 118 118 110 118 110 118 118 94 118 118 127
The Landing at Park Center






























Property taxes / licenses / permits
Insurance
Capital improvements
 OPERATING CASH FLOW
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price)
Due diligence/closing costs
Construction -- hard costs
Development -- soft costs










Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW
 INTERNAL RATES OF RETURN
Unleveraged cash flow 0.0%
Leveraged cash flow 0.0%
NET BUILDING AREA: 196 ROOMS
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary
72 73 74 75 76 77 78 79 80 81 82 83 84 85 86 87 88 89 90 91 92 93 94 95
Jun-18 Jul-18 Aug-18 Sep-18 Oct-18 Nov-18 Dec-18 Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Apr-20 May-20
5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076 5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,684 6,076 5,880 6,076
3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,622 4,010 3,881 4,010 3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,751 4,010 3,881 4,010
66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0%
$128.78 $128.78 $128.78 $128.78 $128.78 $128.78 $128.78 $128.78 $128.78 $128.78 $130.71 $130.71 $130.71 $130.71 $130.71 $130.71 $130.71 $130.71 $130.71 $130.71 $130.71 $130.71 $132.67 $132.67
$84.99 $84.99 $84.99 $84.99 $84.99 $84.99 $84.99 $84.99 $84.99 $84.99 $86.27 $86.27 $86.27 $86.27 $86.27 $86.27 $86.27 $86.27 $86.27 $86.27 $86.27 $86.27 $87.56 $87.56
$500 $516 $516 $500 $516 $500 $516 $516 $466 $516 $507 $524 $507 $524 $524 $507 $524 $507 $524 $524 $490 $524 $515 $532
12 13 13 12 13 12 13 13 12 13 13 13 13 13 13 13 13 13 13 13 12 13 13 13
188 194 194 188 194 188 194 194 175 194 191 197 191 197 197 191 197 191 197 197 184 197 193 200
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
51 53 53 51 53 51 53 53 48 53 52 54 52 54 54 52 54 52 54 54 50 54 53 55
751 776 776 751 776 751 776 776 701 776 763 788 763 788 788 763 788 763 788 788 737 788 774 800
143 148 148 143 148 143 148 148 133 148 145 150 145 150 150 145 150 145 150 150 140 150 147 152
4 4 4 4 4 4 4 4 3 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
122 126 126 122 126 122 126 126 114 126 124 128 124 128 128 124 128 124 128 128 120 128 126 130
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
10 11 11 10 11 10 11 11 10 11 10 11 10 11 11 10 11 10 11 11 10 11 11 11
279 288 288 279 288 279 288 288 260 288 283 293 283 293 293 283 293 283 293 293 274 293 287 297
66 68 68 66 68 66 68 68 62 68 67 69 67 69 69 67 69 67 69 69 65 69 68 70
17 18 18 17 18 17 18 18 16 18 18 18 18 18 18 18 18 18 18 18 17 18 18 18
16 16 16 16 16 16 16 16 15 16 16 17 16 17 17 16 17 16 17 17 15 17 16 17
30 31 31 30 31 30 31 31 28 31 31 32 31 32 32 31 32 31 32 32 29 32 31 32
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
47 48 48 47 48 47 48 48 43 48 47 49 47 49 49 47 49 47 49 49 46 49 48 50
176 182 182 176 182 176 182 182 164 182 178 184 178 184 184 178 184 178 184 184 172 184 181 187
296 306 306 296 306 296 306 306 277 306 301 311 301 311 311 301 311 301 311 311 291 311 305 316
17 18 18 17 18 17 18 18 16 18 18 18 18 18 18 18 18 18 18 18 17 18 18 18
7 7 7 7 7 7 7 7 6 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7
23 23 23 23 23 23 23 23 21 23 23 24 23 24 24 23 24 23 24 24 22 24 23 24
250 258 258 250 258 250 258 258 233 258 254 262 254 262 262 254 262 254 262 262 245 262 257 266
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
250 258 258 250 258 250 258 258 233 258 254 262 254 262 262 254 262 254 262 262 245 262 257 266
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(37) (37) (37) (37) (37) (37) (38) (38) (38) (38) (38) (39) (39) (39) (39) (39) (40) (40) (40) (40) (40) (41) (41) (41)
(95) (95) (95) (95) (94) (94) (94) (94) (94) (93) (93) (93) (93) (93) (92) (92) (92) (92) (92) (91) (91) (91) (91) (91)
118 127 127 118 127 118 127 127 102 127 122 131 122 131 131 122 131 122 131 131 114 131 126 134
The Landing at Park Center






























Property taxes / licenses / permits
Insurance
Capital improvements
 OPERATING CASH FLOW
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price)
Due diligence/closing costs
Construction -- hard costs
Development -- soft costs










Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW
 INTERNAL RATES OF RETURN
Unleveraged cash flow 0.0%
Leveraged cash flow 0.0%
NET BUILDING AREA: 196 ROOMS
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary
96 97 98 99 100 101 102 103 104 105 106 107 108 109 110 111 112 113 114 115 116 117 118 119
Jun-20 Jul-20 Aug-20 Sep-20 Oct-20 Nov-20 Dec-20 Jan-21 Feb-21 Mar-21 Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21 Oct-21 Nov-21 Dec-21 Jan-22 Feb-22 Mar-22 Apr-22 May-22
5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076 5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076
3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,622 4,010 3,881 4,010 3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,622 4,010 3,881 4,010
66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0%
$132.67 $132.67 $132.67 $132.67 $132.67 $132.67 $132.67 $132.67 $132.67 $132.67 $134.66 $134.66 $134.66 $134.66 $134.66 $134.66 $134.66 $134.66 $134.66 $134.66 $134.66 $134.66 $136.68 $136.68
$87.56 $87.56 $87.56 $87.56 $87.56 $87.56 $87.56 $87.56 $87.56 $87.56 $88.88 $88.88 $88.88 $88.88 $88.88 $88.88 $88.88 $88.88 $88.88 $88.88 $88.88 $88.88 $90.21 $90.21
$515 $532 $532 $515 $532 $515 $532 $532 $481 $532 $523 $540 $523 $540 $540 $523 $540 $523 $540 $540 $488 $540 $530 $548
13 13 13 13 13 13 13 13 12 13 13 13 13 13 13 13 13 13 13 13 12 13 13 14
193 200 200 193 200 193 200 200 181 200 196 203 196 203 203 196 203 196 203 203 183 203 199 206
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
53 55 55 53 55 53 55 55 49 55 54 55 54 55 55 54 55 54 55 55 50 55 54 56
774 800 800 774 800 774 800 800 722 800 786 812 786 812 812 786 812 786 812 812 733 812 797 824
147 152 152 147 152 147 152 152 137 152 149 154 149 154 154 149 154 149 154 154 139 154 152 157
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
126 130 130 126 130 126 130 130 117 130 128 132 128 132 132 128 132 128 132 132 119 132 130 134
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
11 11 11 11 11 11 11 11 10 11 11 11 11 11 11 11 11 11 11 11 10 11 11 11
287 297 297 287 297 287 297 297 268 297 292 301 292 301 301 292 301 292 301 301 272 301 296 306
68 70 70 68 70 68 70 70 64 70 69 71 69 71 71 69 71 69 71 71 65 71 70 73
18 18 18 18 18 18 18 18 17 18 18 19 18 19 19 18 19 18 19 19 17 19 18 19
16 17 17 16 17 16 17 17 15 17 16 17 16 17 17 16 17 16 17 17 15 17 17 17
31 32 32 31 32 31 32 32 29 32 31 32 31 32 32 31 32 31 32 32 29 32 32 33
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
48 50 50 48 50 48 50 50 45 50 49 50 49 50 50 49 50 49 50 50 45 50 49 51
181 187 187 181 187 181 187 187 169 187 184 190 184 190 190 184 190 184 190 190 172 190 187 193
305 316 316 305 316 305 316 316 285 316 310 320 310 320 320 310 320 310 320 320 289 320 315 325
18 18 18 18 18 18 18 18 17 18 18 19 18 19 19 18 19 18 19 19 17 19 18 19
7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7 7
23 24 24 23 24 23 24 24 22 24 24 24 24 24 24 24 24 24 24 24 22 24 24 25
257 266 266 257 266 257 266 266 240 266 261 270 261 270 270 261 270 261 270 270 244 270 265 274
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
257 266 266 257 266 257 266 266 240 266 261 270 261 270 270 261 270 261 270 270 244 270 265 274
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(41) (41) (42) (42) (42) (42) (42) (43) (43) (43) (43) (43) (44) (44) (44) (44) (45) (45) (45) (45) (45) (46) (46) (46)
(90) (90) (90) (90) (90) (89) (89) (89) (89) (89) (88) (88) (88) (88) (87) (87) (87) (87) (87) (86) (86) (86) (86) (85)
126 134 134 126 134 126 134 134 109 134 130 138 130 138 138 130 138 130 138 138 112 138 134 143
The Landing at Park Center






























Property taxes / licenses / permits
Insurance
Capital improvements
 OPERATING CASH FLOW
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price)
Due diligence/closing costs
Construction -- hard costs
Development -- soft costs










Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW
 INTERNAL RATES OF RETURN
Unleveraged cash flow 0.0%
Leveraged cash flow 0.0%
NET BUILDING AREA: 196 ROOMS
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary
120 121 122 123 124 125 126 127 128 129 130 131 132 133 134 135 136 137 138 139 140 141 142 143
Jun-22 Jul-22 Aug-22 Sep-22 Oct-22 Nov-22 Dec-22 Jan-23 Feb-23 Mar-23 Apr-23 May-23 Jun-23 Jul-23 Aug-23 Sep-23 Oct-23 Nov-23 Dec-23 Jan-24 Feb-24 Mar-24 Apr-24 May-24
5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076 5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,684 6,076 5,880 6,076
3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,622 4,010 3,881 4,010 3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,751 4,010 3,881 4,010
66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0%
$136.68 $136.68 $136.68 $136.68 $136.68 $136.68 $136.68 $136.68 $136.68 $136.68 $138.73 $138.73 $138.73 $138.73 $138.73 $138.73 $138.73 $138.73 $138.73 $138.73 $138.73 $138.73 $140.81 $140.81
$90.21 $90.21 $90.21 $90.21 $90.21 $90.21 $90.21 $90.21 $90.21 $90.21 $91.56 $91.56 $91.56 $91.56 $91.56 $91.56 $91.56 $91.56 $91.56 $91.56 $91.56 $91.56 $92.94 $92.94
$530 $548 $548 $530 $548 $530 $548 $548 $495 $548 $538 $556 $538 $556 $556 $538 $556 $538 $556 $556 $520 $556 $546 $565
13 14 14 13 14 13 14 14 12 14 13 14 13 14 14 13 14 13 14 14 13 14 14 14
199 206 206 199 206 199 206 206 186 206 202 209 202 209 209 202 209 202 209 209 196 209 205 212
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
54 56 56 54 56 54 56 56 51 56 55 57 55 57 57 55 57 55 57 57 53 57 56 58
797 824 824 797 824 797 824 824 744 824 809 836 809 836 836 809 836 809 836 836 782 836 822 849
152 157 157 152 157 152 157 157 142 157 154 159 154 159 159 154 159 154 159 159 149 159 156 161
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
130 134 134 130 134 130 134 134 121 134 132 136 132 136 136 132 136 132 136 136 127 136 133 138
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
11 11 11 11 11 11 11 11 10 11 11 11 11 11 11 11 11 11 11 11 11 11 11 12
296 306 306 296 306 296 306 306 276 306 301 311 301 311 311 301 311 301 311 311 291 311 305 315
70 73 73 70 73 70 73 73 65 73 71 74 71 74 74 71 74 71 74 74 69 74 72 75
18 19 19 18 19 18 19 19 17 19 19 19 19 19 19 19 19 19 19 19 18 19 19 20
17 17 17 17 17 17 17 17 16 17 17 18 17 18 18 17 18 17 18 18 16 18 17 18
32 33 33 32 33 32 33 33 30 33 32 33 32 33 33 32 33 32 33 33 31 33 33 34
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
49 51 51 49 51 49 51 51 46 51 50 52 50 52 52 50 52 50 52 52 49 52 51 53
187 193 193 187 193 187 193 193 174 193 189 196 189 196 196 189 196 189 196 196 183 196 192 199
315 325 325 315 325 315 325 325 294 325 319 330 319 330 330 319 330 319 330 330 309 330 324 335
18 19 19 18 19 18 19 19 17 19 19 19 19 19 19 19 19 19 19 19 18 19 19 20
7 7 7 7 7 7 7 7 7 7 7 8 7 8 8 7 8 7 8 8 7 8 7 8
24 25 25 24 25 24 25 25 22 25 24 25 24 25 25 24 25 24 25 25 23 25 25 25
265 274 274 265 274 265 274 274 248 274 269 278 269 278 278 269 278 269 278 278 260 278 273 282
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
265 274 274 265 274 265 274 274 248 274 269 278 269 278 278 269 278 269 278 278 260 278 273 282
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(46) (47) (47) (47) (47) (48) (48) (48) (48) (49) (49) (49) (49) (50) (50) (50) (50) (51) (51) (51) (51) (52) (52) (52)
(85) (85) (85) (84) (84) (84) (84) (84) (83) (83) (83) (83) (82) (82) (82) (82) (81) (81) (81) (81) (80) (80) (80) (80)
134 143 143 134 143 134 143 143 116 143 138 147 138 147 147 138 147 138 147 147 129 147 142 151
The Landing at Park Center






























Property taxes / licenses / permits
Insurance
Capital improvements
 OPERATING CASH FLOW
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price)
Due diligence/closing costs
Construction -- hard costs
Development -- soft costs










Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW
 INTERNAL RATES OF RETURN
Unleveraged cash flow 0.0%
Leveraged cash flow 0.0%
NET BUILDING AREA: 196 ROOMS
E:\CAPSTONE\Final\[Hotel Proforma-Final.xls]Summary
144 145 146 147 148 149 150 151 152 153 154 155 156 157 158 159 160 161 162 163 164 165 166 167
Jun-24 Jul-24 Aug-24 Sep-24 Oct-24 Nov-24 Dec-24 Jan-25 Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26
5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076 5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076
3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,622 4,010 3,881 4,010 3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,622 4,010 3,881 4,010
66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0%
$140.81 $140.81 $140.81 $140.81 $140.81 $140.81 $140.81 $140.81 $140.81 $140.81 $142.92 $142.92 $142.92 $142.92 $142.92 $142.92 $142.92 $142.92 $142.92 $142.92 $142.92 $142.92 $145.07 $145.07
$92.94 $92.94 $92.94 $92.94 $92.94 $92.94 $92.94 $92.94 $92.94 $92.94 $94.33 $94.33 $94.33 $94.33 $94.33 $94.33 $94.33 $94.33 $94.33 $94.33 $94.33 $94.33 $95.74 $95.74
$546 $565 $565 $546 $565 $546 $565 $565 $510 $565 $555 $573 $555 $573 $573 $555 $573 $555 $573 $573 $518 $573 $563 $582
14 14 14 14 14 14 14 14 13 14 14 14 14 14 14 14 14 14 14 14 13 14 14 15
205 212 212 205 212 205 212 212 192 212 208 215 208 215 215 208 215 208 215 215 195 215 212 219
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
56 58 58 56 58 56 58 58 52 58 57 59 57 59 59 57 59 57 59 59 53 59 58 60
822 849 849 822 849 822 849 849 767 849 834 862 834 862 862 834 862 834 862 862 778 862 846 875
156 161 161 156 161 156 161 161 146 161 159 164 159 164 164 159 164 159 164 164 148 164 161 166
4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4 4
133 138 138 133 138 133 138 138 125 138 135 140 135 140 140 135 140 135 140 140 126 140 138 142
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
11 12 12 11 12 11 12 12 10 12 11 12 11 12 12 11 12 11 12 12 11 12 12 12
305 315 315 305 315 305 315 315 285 315 310 320 310 320 320 310 320 310 320 320 289 320 314 325
72 75 75 72 75 72 75 75 67 75 73 76 73 76 76 73 76 73 76 76 68 76 74 77
19 20 20 19 20 19 20 20 18 20 19 20 19 20 20 19 20 19 20 20 18 20 19 20
17 18 18 17 18 17 18 18 16 18 18 18 18 18 18 18 18 18 18 18 16 18 18 18
33 34 34 33 34 33 34 34 31 34 33 34 33 34 34 33 34 33 34 34 31 34 34 35
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
51 53 53 51 53 51 53 53 48 53 52 53 52 53 53 52 53 52 53 53 48 53 52 54
192 199 199 192 199 192 199 199 179 199 195 202 195 202 202 195 202 195 202 202 182 202 198 205
324 335 335 324 335 324 335 335 303 335 329 340 329 340 340 329 340 329 340 340 307 340 334 345
19 20 20 19 20 19 20 20 18 20 19 20 19 20 20 19 20 19 20 20 18 20 19 20
7 8 8 7 8 7 8 8 7 8 8 8 8 8 8 8 8 8 8 8 7 8 8 8
25 25 25 25 25 25 25 25 23 25 25 26 25 26 26 25 26 25 26 26 23 26 25 26
273 282 282 273 282 273 282 282 255 282 277 287 277 287 287 277 287 277 287 287 259 287 282 291
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 33,784 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 (422) 0 0
273 282 282 273 282 273 282 282 255 282 277 287 277 287 287 277 287 277 287 287 259 33,648 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0
(15,166)
(52) (53) (53) (53) (53) (54) (54) (54) (54) (55) (55) (55) (56) (56) (56) (56) (57) (57) (57) (57) (58) (58)
(79) (79) (79) (78) (78) (78) (78) (77) (77) (77) (77) (76) (76) (76) (76) (75) (75) (75) (74) (74) (74) (74)
142 151 151 142 151 142 151 151 123 151 146 155 146 155 155 146 155 146 155 155 127 18,351 0 0
The Landing at Park Center






























Property taxes / licenses / permits
Insurance
Capital improvements
 OPERATING CASH FLOW
ACQUISITION / DEVELOPMENT
Site acquisition (purchase price)
Due diligence/closing costs
Construction -- hard costs
Development -- soft costs










Recordation & transfer taxes
PERMANENT FINANCING
Loan amount 70%
Amortization 25            years
Interest payments 6.00%
Financing fees 2.00%
LEVERAGED NET CASH FLOW
 INTERNAL RATES OF RETURN
Unleveraged cash flow 0.0%
Leveraged cash flow 0.0%




168 169 170 171 172 173 174 175 176 177 178 179 180
Jun-26 Jul-26 Aug-26 Sep-26 Oct-26 Nov-26 Dec-26 Jan-27 Feb-27 Mar-27 Apr-27 May-27 Jun-27 TOTAL 
5,880 6,076 6,076 5,880 6,076 5,880 6,076 6,076 5,488 6,076 5,880 6,076 5,880 - - 
3,881 4,010 4,010 3,881 4,010 3,881 4,010 4,010 3,622 4,010 3,881 4,010 3,881 - - 
66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% 66.0% - - 
$145.07 $145.07 $145.07 $145.07 $145.07 $145.07 $145.07 $145.07 $145.07 $145.07 $147.24 $147.24 $147.24 - - 
$95.74 $95.74 $95.74 $95.74 $95.74 $95.74 $95.74 $95.74 $95.74 $95.74 $97.18 $97.18 $97.18 - - 
$563 $582 $582 $563 $582 $563 $582 $582 $525 $582 $571 $590 $571 $71,516
14 15 15 14 15 14 15 15 13 15 14 15 14 1,802
212 219 219 212 219 212 219 219 197 219 215 222 215 26,903
0 0 0 0 0 0 0 0 0 0 0 0 0 0
58 60 60 58 60 58 60 60 54 60 59 61 59 7,393
846 875 875 846 875 846 875 875 790 875 859 888 859 107,615
161 166 166 161 166 161 166 166 150 166 163 169 163 20,598
4 4 4 4 4 4 4 4 4 4 4 4 4 541
138 142 142 138 142 138 142 142 128 142 140 144 140 17,487
0 0 0 0 0 0 0 0 0 0 0 0 0 0
12 12 12 12 12 12 12 12 11 12 12 12 12 1,479
314 325 325 314 325 314 325 325 293 325 319 330 319 40,105
74 77 77 74 77 74 77 77 70 77 76 78 76 9,566
19 20 20 19 20 19 20 20 18 20 20 20 20 2,510
18 18 18 18 18 18 18 18 17 18 18 19 18 2,295
34 35 35 34 35 34 35 35 32 35 34 36 34 4,305
0 0 0 0 0 0 0 0 0 0 0 0 0 0
52 54 54 52 54 52 54 54 49 54 53 55 53 6,759
198 205 205 198 205 198 205 205 185 205 201 208 201 25,435
334 345 345 334 345 334 345 345 312 345 339 350 339 42,075
19 20 20 19 20 19 20 20 18 20 20 20 20 2,510
8 8 8 8 8 8 8 8 7 8 8 8 8 995
25 26 26 25 26 25 26 26 24 26 26 27 26 3,053
282 291 291 282 291 282 291 291 263 291 286 295 286 35,518
(2,120)
0
0 0 0 0 0 0 0 0 0 0 0 0 0 (19,856)
0 0 0 0 0 0 0 0 0 0 0 0 0 (4,884)
0 0 0 0 0 0 0 0 0 0 0 0 0 (26,861)
0 0 0 0 0 0 0 0 0 0 0 0 0 33,784
0 0 0 0 0 0 0 0 0 0 0 0 0 (422)
0 0 0 0 0 0 0 0 0 0 0 0 0 37,727
0 0 0 0 0 0 0 0 0 0 0 0 0 19,835
0 0 0 0 0 0 0 0 0 0 0 0 0 (19,835)







0 0 0 0 0 0 0 0 0 0 0 0 0 25,754
The Landing at Park Center
DEVELOPMENT COST TIMELINE DO NOT ERASE THIS COLUMN For the month ending
HOTEL DEVELOPMENT 0 1 2 3 4 5 6 7
Jun-12 Jul-12 Aug-12 Sep-12 Oct-12 Nov-12 Dec-12 Jan-13
SITE ACQUISITION
Purchase price 2,000,000            
Closing costs & fees 120,000               
Subtotal -- site acquisition 2,120,000            -                           -                           -                           -                           -                           -                           -                           -                           
HARD COSTS
Site development/demolition 2,015,000            
Underground parking construction -                           -                           -                           -                           
Base building construction 13,192,834          
Furniture, fixtures & equipment 2,156,000            
General conditions & fee 1,368,705            -                           -                           -                           -                           -                           -                           -                           -                           
Hard cost contingency 1,123,952            -                           -                           -                           -                           -                           -                           -                           -                           
Subtotal -- hard costs 19,856,492          -                           -                           -                           -                           -                           -                           -                           -                           
SOFT COSTS
Architectural & engineering fees 1,239,034            
Surveys, testing & inspections   58,800                 
Permits, licenses, fees & bonds  343,000               
Appraisals and inspections       31,360                 
Insurance and title              29,400                 
Property taxes 35,000                 
Legal and accounting             178,164               
Pre-opening/marketing costs 686,000               
Moving & related costs -                           -                           -                           -                           -                           -                           -                           -                           
Community benefits 1,000,000            
Development fee 989,635 -                           
Soft cost contingency 294,000               -                           -                           
Subtotal -- soft costs 4,884,394            -                           -                           -                           -                           -                           -                           -                           -                           
TOTAL 26,860,886          -                           -                           -                           -                           -                           -                           -                           -                           
- - PDP PDP PDP PDP PDP PDP PDP
9,039,096            
The Landing at Park Center
For the month ending
8 9 10 11 12 13 14 15 16 17 18 19
Feb-13 Mar-13 Apr-13 May-13 Jun-13 Jul-13 Aug-13 Sep-13 Oct-13 Nov-13 Dec-13 Jan-14
2,000,000            
120,000               
-                           -                           -                           -                           -                           -                           -                           2,120,000            -                           -                           -                           -                           
-                           -                           -                           
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
148,684 148,684 148,684 148,684 148,684 20,651
2,100                   2,100                   2,100                   2,100                   2,100                   
12,250                 12,250                 12,250                 12,250                 12,250                 
1,120                   1,120                   1,120                   1,120                   1,120                   
1,050                   1,050                   1,050                   1,050                   1,050                   
1,250                   1,250                   1,250                   1,250                   1,250                   
6,363                   6,363                   6,363                   6,363                   6,363                   
24,500                 24,500                 24,500                 24,500                 24,500                 
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
41,667 41,667 41,667 41,667 41,667 41,667 41,667
1,878                   8,579                   10,771                 10,771                 10,771                 10,771                 5,000                   
3,402                   15,542                 19,513                 19,513                 19,513                 19,513                 9,059                   
-                           -                           -                           -                           -                           46,947                 214,472               269,267               269,267               269,267               269,267               125,010               
-                           -                           -                           -                           -                           46,947                 214,472               2,389,267            269,267               269,267               269,267               125,010               
PDP PDP PDP PDP PDP PDP PDP PDP PDP PDP PDP PDP
The Landing at Park Center
For the month ending
20 21 22 23 24 25 26 27 28 29 30 31
Feb-14 Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14 Nov-14 Dec-14 Jan-15
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
671,667               671,667               671,667               
329,821               329,821               461,749               461,749               659,642               659,642               659,642               
-                           -                           60,450                 60,450                 60,450                 29,684                 29,684                 41,557                 41,557                 59,368                 59,368                 59,368                 
-                           -                           43,927                 43,927                 43,927                 21,570                 21,570                 30,198                 30,198                 43,141                 43,141                 43,141                 
-                           -                           776,044               776,044               776,044               381,075               381,075               533,505               533,505               762,150               762,150               762,150               
20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651
2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   
12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 
1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   
1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   
1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   
6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   
24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
41,667 41,667 41,667 41,667 41,667 41,667 41,667 41,667 41,667 41,667 41,667 41,667
5,000                   5,000                   37,336                 37,336                 37,336                 20,879                 20,879                 27,230                 27,230                 36,757                 36,757                 36,757                 
9,059                   9,059                   9,059                   9,059                   9,059                   9,059                   9,059                   9,059                   9,059                   9,059                   9,059                   9,059                   
125,010               125,010               157,345               157,345               157,345               140,888               140,888               147,239               147,239               156,766               156,766               156,766               
125,010               125,010               933,388               933,388               933,388               521,963               521,963               680,744               680,744               918,916               918,916               918,916               
PDP PDP PDP PDP PDP PDP CP CP CP CP CP CP
The Landing at Park Center
For the month ending
32 33 34 35 36 37 38 39 40 41 42 43
Feb-15 Mar-15 Apr-15 May-15 Jun-15 Jul-15 Aug-15 Sep-15 Oct-15 Nov-15 Dec-15 Jan-16
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
659,642               989,463               1,319,283            1,319,283            989,463               659,642               659,642               659,642               329,821               329,821               400,000               400,000               
359,333               359,333               359,333               359,333               359,333               359,333               
59,368                 89,052                 118,736               118,736               89,052                 59,368                 59,368                 59,368                 29,684                 29,684                 36,000                 36,000                 
43,141                 64,711                 86,281                 86,281                 64,711                 43,141                 64,701                 64,701                 43,130                 43,130                 47,720                 47,720                 
762,150               1,143,225            1,524,300            1,524,300            1,143,225            762,150               1,143,043            1,143,043            761,968               761,968               843,053               843,053               
20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651 20,651
2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   2,100                   
12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 12,250                 
1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   1,120                   
1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   1,050                   
1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   1,250                   
6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   6,363                   
24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 24,500                 
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
41,667 41,667 41,667 41,667 41,667
36,757                 52,635                 68,513                 68,513                 52,635                 34,879                 50,749                 50,749                 34,871                 34,871                 38,250                 35,127                 
9,059                   9,059                   9,059                   9,059                   9,059                   5,657                   5,657                   5,657                   5,657                   5,657                   5,657                   -                           
156,766               172,644               188,522               188,522               172,644               109,819               125,690               125,690               109,812               109,812               113,190               35,127                 
918,916               1,315,869            1,712,822            1,712,822            1,315,869            871,969               1,268,733            1,268,733            871,780               871,780               956,244               878,181               
CP CP CP CP CP CP CP CP CP CP CP CP
The Landing at Park Center
For the month ending
44 45 46 47 48 49 50 51 52 53 54 55
Feb-16 Mar-16 Apr-16 May-16 Jun-16 Jul-16 Aug-16 Sep-16 Oct-16 Nov-16 Dec-16 Jan-17
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
400,000               515,068               
36,000                 46,356                 -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
26,160                 33,685                 -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
462,160               595,110               -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
19,257                 24,796                 -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
-                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
19,257                 24,796                 -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
481,417               619,906               -                           -                           -                           -                           -                           -                           -                           -                           -                           -                           
CP CP - - - - - - - - - - - - - - - - - - - -
The Landing at Park Center
g
56 57 58 59 60
Feb-17 Mar-17 Apr-17 May-17 Jun-17 TOTAL 
2,000,000            OK
120,000               OK
-                           -                           -                           -                           -                           2,120,000            
2,015,000            OK
-                           OK
13,192,834          OK
2,156,000            OK
-                           -                           -                           -                           -                           1,368,705            OK
-                           -                           -                           -                           -                           1,123,952            OK
-                           -                           -                           -                           -                           19,856,491          ERR
1,239,034            OK
58,800                 OK
343,000               OK
31,360                 OK
29,400                 OK
35,000                 OK
178,164               OK
686,000               OK
-                           -                           -                           -                           -                           -                           OK
1,000,000            OK -               
-                           -                           -                           -                           -                           989,635               OK
-                           -                           -                           -                           -                           294,000               OK
-                           -                           -                           -                           -                           4,884,394            OK
-                           -                           -                           -                           -                           26,860,885          ERR




0 1 2 3 4 5 6 7 8 9 10
Jun-12 Sep-12 Dec-12 Mar-13 Jun-13 Sep-13 Dec-13 Mar-14 Jun-14 Sep-14 Dec-14
TOTAL LAND COST 0 0 0 0 0 2,000,000 0 0 0 0 0
HARD COSTS
Site development 0 0 0 0 0 0 0 0 2,015,000 0 0
Garage/parking construction 0 0 0 0 0 0 0 0 0 0 0
Base building construction 0 0 0 0 0 0 0 0 0 1,121,391 1,781,033
Furnitures, fixtures & equip. 0 0 0 0 0 0 0 0 0 0 0
General conditions and fee 0 0 0 0 0 0 0 0 181,350 100,925 160,293
Hard cost contingency 0 0 0 0 0 0 0 0 131,781 73,339 116,480
Subtotal -- hard costs 0 0 0 0 0 0 0 0 2,328,131 1,295,655 2,057,805
SOFT COSTS BEFORE FINANCING
Architectural & engineering fees 0 0 0 0 0 297,368 446,052 61,952 61,952 61,952 61,952
Surveys, testing & inspections   0 0 0 0 0 2,100 6,300 6,300 6,300 6,300 6,300
Permits, licenses, fees & bonds  0 0 0 0 0 12,250 36,750 36,750 36,750 36,750 36,750
Appraisals and inspections       0 0 0 0 0 1,120 3,360 3,360 3,360 3,360 3,360
Insurance and title              0 0 0 0 0 1,050 3,150 3,150 3,150 3,150 3,150
Property taxes 0 0 0 0 0 1,250 3,750 3,750 3,750 3,750 3,750
Legal and accounting             0 0 0 0 0 6,363 19,089 19,089 19,089 19,089 19,089
Marketing costs 0 0 0 0 0 24,500 73,500 73,500 73,500 73,500 73,500
Moving & related costs 0 0 0 0 0 0 0 0 0 0 0
Community benefits 0 0 0 0 0 125,000 125,000 125,000 125,000 125,000 125,000
Development fee 0 0 0 0 0 21,227 32,312 15,001 112,007 68,987 100,743
Soft cost contingency 0 0 0 0 0 38,457 58,539 27,177 27,177 27,177 27,177
Subtotal -- soft costs before financing 0 0 0 0 0 530,686 807,802 375,029 472,034 429,015 460,771
TOTAL COSTS BEFORE FINANCING 0 0 0 0 0 2,650,686 807,802 375,029 2,800,165 1,724,670 2,518,576
FINANCING COSTS (CONSTRUCTION)
Financing fees 230,000 0 0 0 0 0 0 0 0 0 0
Recordation and transfer taxes 53,722 0 0 0 0 0 0 0 0 0 0
Interest payments 0 0 0 0 0 0 0 0 0 0 16,857
Subtotal -- financing costs 283,722 0 0 0 0 0 0 0 0 0 16,857
FINANCING COSTS (OPERATING HOLD)
Hotel operating income 0 0 0 0 0 0 0 0 0 0 0
Interest payments 0 0 0 0 0 0 0 0 0 0 0
Subtotal -- financing costs 0 0 0 0 0 0 0 0 0 0 0










Furnitures, fixtures & equip.
General conditions and fee
Hard cost contingency
Subtotal -- hard costs
SOFT COSTS BEFORE FINANCING
Architectural & engineering fees
Surveys, testing & inspections   
Permits, licenses, fees & bonds  
Appraisals and inspections       
Insurance and title              
Property taxes
Legal and accounting             
Marketing costs




Subtotal -- soft costs before financing
TOTAL COSTS BEFORE FINANCING
FINANCING COSTS (CONSTRUCTION)
Financing fees
Recordation and transfer taxes
Interest payments
Subtotal -- financing costs
FINANCING COSTS (OPERATING HOLD)
Hotel operating income
Interest payments




11 12 13 14 15 16 17 18 19 20
Mar-15 Jun-15 Sep-15 Dec-15 Mar-16 Jun-16 Sep-16 Dec-16 Mar-17 Jun-17 TOTAL
0 0 0 0 0 0 0 0 0 0 2,000,000
0 0 0 0 0 0 0 0 0 0 2,015,000
0 0 0 0 0 0 0 0 0 0 0
2,308,746 3,628,029 1,978,925 1,059,642 1,315,068 0 0 0 0 0 13,192,834
0 0 718,667 1,078,000 359,333 0 0 0 0 0 2,156,000
207,787 326,523 178,103 95,368 118,356 0 0 0 0 0 1,368,705
150,992 237,273 172,542 133,981 107,565 0 0 0 0 0 1,123,952
2,667,525 4,191,825 3,048,237 2,366,990 1,900,323 0 0 0 0 0 19,856,491
61,952 61,952 61,952 61,952 0 0 0 0 0 0 1,239,034
6,300 6,300 6,300 6,300 0 0 0 0 0 0 58,800
36,750 36,750 36,750 36,750 0 0 0 0 0 0 343,000
3,360 3,360 3,360 3,360 0 0 0 0 0 0 31,360
3,150 3,150 3,150 3,150 0 0 0 0 0 0 29,400
3,750 3,750 3,750 3,750 0 0 0 0 0 0 35,000
19,089 19,089 19,089 19,089 0 0 0 0 0 0 178,164
73,500 73,500 73,500 73,500 0 0 0 0 0 0 686,000
0 0 0 0 0 0 0 0 0 0 0
125,000 125,000 0 0 0 0 0 0 0 0 1,000,000
126,148 189,661 136,377 107,992 79,180 0 0 0 0 0 989,635
27,177 27,177 16,971 16,971 0 0 0 0 0 0 294,000
486,176 549,688 361,199 332,814 79,180 0 0 0 0 0 4,884,394
3,153,701 4,741,514 3,409,436 2,699,804 1,979,503 0 0 0 0 0 26,860,885
0 0 0 0 0 0 0 0 0 0 230,000
0 0 0 0 0 0 0 0 0 0 53,722
50,671 100,830 152,740 195,797 230,570 0 0 0 0 0 747,464
50,671 100,830 152,740 195,797 230,570 0 0 0 0 0 1,031,186
0 0 0 0 0 (654,659) (661,853) (661,853) (647,465) (733,501) (3,359,331)
0 0 0 0 0 298,042 296,583 295,103 293,601 292,076 1,475,406
0 0 0 0 0 (356,617) (365,270) (366,750) (353,864) (441,425) (1,883,925)








ID Task Name Duration Start Finish
1 Negotiate Contracts 3 mons Tue 5/1/12 Mon 7/23/12
2 Main Parcels Under Ctrct 1 mon Tue 6/26/12 Mon 7/23/12




5 Zoning Approvals 260 days Wed 9/5/12 Tue 9/3/13
6 Rezoning Approval 1 wk Wed 9/4/13 Tue 9/10/13
7 Contract Close 1 mon Wed 9/11/13 Tue 10/8/13
8 Site Plan Approval 9 mons Wed 9/4/13 Tue 5/13/14
9 Site Plan Approved 1 day Wed 5/14/14 Wed 5/14/14
10 Construction Documents 3 mons Thu 5/15/14 Wed 8/6/14
11 Site Work 3 mons Thu 5/15/14 Wed 8/6/14
12 Loan Closing 1 day Fri 8/1/14 Fri 8/1/14
13 Building Permit Issued 1 day Fri 8/1/14 Fri 8/1/14
14 Construction   21 mons Mon 8/4/14 Fri 3/11/16
15 Stabilization 26.75 mons Mon 3/14/16 Fri 3/30/18
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ID Task Name Duration Start Finish
1 Negotiate Contracts 3 mons Tue 5/1/12 Mon 7/23/12
2 Main Parcels Under Ctrct 1 mon Tue 6/26/12 Mon 7/23/12




5 Zoning Approvals 260 days Wed 9/5/12 Tue 9/3/13
6 Rezoning Approval 1 wk Wed 9/4/13 Tue 9/10/13
7 Contract Close 1 mon Wed 9/11/13 Tue 10/8/13
8 Site Plan Approval 9 mons Wed 9/4/13 Tue 5/13/14
9 Site Plan Approved 1 day Wed 5/14/14 Wed 5/14/14
10 Construction Documents 3 mons Thu 5/15/14 Wed 8/6/14
11 Site Work 3 mons Thu 5/15/14 Wed 8/6/14
12 Loan Closing 1 day Fri 8/1/14 Fri 8/1/14
13 Building Permit Issued 1 day Fri 8/1/14 Fri 8/1/14
14 Construction   15 mons Mon 8/4/14 Fri 9/25/15
15 1st Unit Turnover 1 wk Mon 7/6/15 Fri 7/10/15
16 Lease Up 21 mons Mon 4/20/15 Fri 11/25/16
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Task Name Duration Start Finish Predecessors Resource Names
1 Site Work 60 days Thu 5/15/14 Wed 8/6/14
2 Concrete 70 days Mon 8/4/14 Fri 11/7/14
3 Masonry 125 days Mon 8/18/14 Fri 2/6/15 2SS+10 days
4 Framing/Roofing 195 days Mon 9/1/14 Fri 5/29/15 2SS+20 days
5 Plumbing 190 days Mon 9/29/14 Fri 6/19/15 4SS+20 days
6 Electrical 190 days Mon 10/13/14 Fri 7/3/15 4SS+30 days
7 Mechanical 190 days Mon 10/13/14 Fri 7/3/15 4SS+30 days
8 Siding 170 days Mon 10/13/14 Fri 6/5/15 4SS+30 days
9 Elevators 180 days Mon 11/3/14 Fri 7/10/15 4SS+45 days
10 Interior Finishes 203 days Mon 11/10/14Wed 8/19/15 8SS+20 days
11 Landscaping 60 days Mon 2/23/15 Fri 5/15/15 8FS‐75 days
12 Parking Lot 30 days Mon 5/18/15 Fri 6/26/15 11
13 Initial Inspections/CoO 10 days Mon 6/29/15 Fri 7/10/15 10FS‐38 days
14 Final Inspections 10 days Thu 8/6/15 Wed 8/19/15 10FF
15 Punchlist 25 days Thu 8/20/15 Wed 9/23/15 14
16 Final Certificate of 
Occupancy
5 days Mon 9/21/15 Fri 9/25/15 15FF+2 days
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